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ATTRACTIVE 

JANUARY 

INVESTMENTS 

Many  mUllon.  of  dnllBx*  will 
b«  r«:.1v"d  In  Intorfst  or  dtvi- 
il.nd.  by  ..''urlty  hold.ra  «arly 
n  JanuHiy.  In  nddition.  .avlnsii 
lia».  .oouniulttted  to  nn  ultnoB*. 
onprecpdonf fd  rtttpnt  In  Canada 

For  tlip  Invoatmont  of  '.hre#  or 
•  'thrr  evailaldr  fnnd.*.  Covarn- 
loont.  Municipal  and  Corporation 
."■ecuritir!  conjiltutr  what  arc  rc- 
ttardcd  ar  the  mo.-*!  satiaf aotory 
forms  of  Investment. 

l.-tniinry  I,l«t  of  scourify  offarlnas 
yladly  '«-iit  on  leuucat. 


NEW  PARTY 
NOW  PLANNED 
FOR  CANADA 

.Vlovement  Makes  Rapid  Head¬ 
way — Plan  (o  Brins:  Tosr^ther 
All  Sections  of  the  Dominion 
— Recosrnized  That  Old  Par¬ 
ties  Cannot  Meet  Situations 
That  Have  Developed. 


BELl.  TELEI»HO]NE  COMPANY 

OF  CANADA 

(,()U)  FIVE  PER  tEM  BOMKS 

Due  April  1  1D2."» 

Price  t«»  yield  about  (»'. o  per  rent 


INDIGNANT  AT 
CONGESTION  IN 
ST.  JOHN  PORT 


Because  of  Inadequate  Facili¬ 
ties  the  Trade  of  the  Whole 
of  ('anada  is  Beins:  Delayed, 
and  Europe  Clamoring  For 
Foodstuffs  is  (toing  Hungiw  * 
— Congestion  Also  at  Halifax 


.  E.  AMES  CS,  CO. 

Invofitment  Securities 


K-*t  a  blip.}.**'!  1 

iinp  l^stnk  BldK  .  .  . 

«n«rortRtion  . 

Hr>  BdwRy  .  .  .  ,  . 

*  f^*  )  JtM  .Y1  •  } 

. Hnrri.<  Tni.-t  MJdi 


FEATURES  IN  TODAY'S 
FINANCIAL  TIMES 


IMGi;  TWO. 

Iliiiil.  <  IniriiiBx  nl  Mnntrriil  for  l»H* 
'lioM  linn,-  •.nlii  of  m.  liMl.tHHt.iHMi 
•  tier 

HH|>l<t  t.rontli  eliown  li>  the  llniik  of 


nR»n«iifiii  ll.'iiik  «*f  t'fMiir 

tiiltllKh  Hr.*i*irheA  lit  > 
n»i»l  \\  ♦'•ft  Indlrpi. 


K\port<'rii  lint  'l.irkel  |  t  of  ha\ ilt;; 

'*•  ,,  '  tbp  hr«i0h  and  ht'lp 


'I'MnKn. 

iTtnittrc  Water  1  olAvur  HoniU. 
SnfMher  Ita.ftOD.tNMI  U^ae  l»y  Ontario. 
kiOionI  Hnard**  to  iHaiie  HoniU. 
r'roniliieiti  lioiise«(  Offer  lleiirian  l.onn 
Ineren^e  In  'l’a%e*»  to  Pay  off  Dehia. 
IMfin  FOtK 

W  orldyride  f)eniani|  for  Steel  U  >otv 
Heitorled  hi  K\porierii  hut  tiarkef 
net  l•e^m.^l•ent. 

rrofff«  Shovv  o^er 

iro  |».o. 

VKi.h:  FIVK 
to  liivevf«»rA. 

SIX. 

■|  opo  V  of  1  he  nay. 

In%lde  '^forlcH  of  the 

I.endery  are  Sf^ndMy  ^prlniKlnir 
op  in  t;reMt  tlrltnln. 

»:dttoTiaU:  \ii  i:rfeeti«e  -‘S«>||inK’* 

'liilks  I  fiiinda*>t  %l<»tor  Indowtr?  : 
f  'ltller  ll.iplaoniiion  deeded; 'I'he  fteAt 
^*♦•rll;  \  l*arndl«e;  Peeking 

t  lti«s  lOiMiinatlori. 

srVKV 

rilhy  rvryonalltiva  to  the  World  of 


voffBrln.^  <Mla«a  Htireau  «f  The 

Hiiaiiclal  limey.) 
fTiiAwa.-- Cauada  ip  to  hnvp  a  nw. 
I>oHr.icnl  jvai'ty.  Irii|>or*Hnt  dy'velop- 
rW).  CO.  m«  ur.y  in  ilii.s  direriion  have  ocour- 

rt  :i  flui'iiiji  riif  i»a^t  Tow  daj  s.  on 
irities  al'  'ides  it  Iji  f>  !'  that  ilie  inatTpr  i>- 

v.(  M.-peiit.  TIk'  t'iiv)Ti/sT  jiaidy  <aiinot 

hold  lo^ffthcf  and  rht'io  is  a  feniint 
Toronto  that,  ne 'h<  r  iht'  old  t 'onsei  t  Rti\ ♦' 

.Montr.al  parfj  nor  l  he  I.  tieiai  t>any  can  ]kw- 

.Ww  YoiK  sr)>l>  tutu  t  tlif  cxigenciey  <tf  iIk'  ait- 
’.  ii  tnna  nation. 

The  ne<  eMsli\  foi  .1  ne»  i>ari>  lias 
l)een  preinintatcd  tiy  the  raindity  | 

■  wi'f.li  wliii  ii  t)i(  fanners'  nioventen' ' 

- « _  has  (1p\ eloped  'iii,.  fa.rti'®fs  have 

________  set  out  w  -.h  a  standard  nf  e’ass 

»/*«  leiiis’af  im  and  tlute  ninsi  tic  dc- i 

ODAY  S  vo'opnieiits  to  nitci  't. 

IMES  Has  SltoiiiT  l  olloniiitj. 

The  ns\\  ]>art\  idea  has  ti  slioii'.: 
fol'wins:  in  Otiatsa  and  nt  ad  een- 
rrol  for  i»ia  ’I'-'  l nd! Hi;  inn  pcu.  I'oron  o 

HI.  liMi.iHHt.niMi  and  Montneal.  'I'heic  is  a  fentin^ 
ttial  there  are  surli  iinportaii'i  ))ro:i-  , 
the  iiniik  of  ahead  ot  I  'anada  that  e\  er>  in- ' 

rriT  «iii  K«-  fluenie  must  in  Inon-lii  to  liear  on 

mil  f  #  lirii  the  leadiii):  mi-n  of  ttic  eoiinlrx  'o 

st.inl  ready  to  i:i1m  an  a  tin  part  in 

'•  .  I  lie  new  part\  . 

I,,  oniorio.  ^Ind;^n14nla!  cciid  non  that 

lonil».  thc-re  ’ilo’.l'd  til-  .-•■.inii;  Icadi 

lirtRlnn  l.onn  j,,,,!  luatlc;  li.is  alitady  to  cn  ill 

o  ichin.  foniiatly  disev.-esotl  w  .iti  soim-  of  tl-.c  I 

steel  1.  >oT»  !  ‘’'I'lll"''.' .  "till 

iini  tl.arkef  I  1 1w  < of  ha’.  iiiK  Uv  Ml  Step  inn), 
'the  hreaeli  and  litdit  'he  latni'nion' 
1  Show  n.er  j|j„  unpreciMetlted  i  ontlitioils  ! 

that  lie  .ahead  o!'  iii*‘  loiiiciv 

The  new  pari>  will  me  In  rcpie  ; 
senla.tive  of  an.^  one  siMinn.  Inn  wdl  | 
hate  ilie  liachint;  <>''  rc|>ri"^i  mali'es 
et.  the  'ahoi  elemct,;.  ilic  fa'inei-s. 

*•'  '  nianiilactni  ere  and  Tiankevs. 


CANADIAN 

GOVERNMENT 

AND 

MUNICIPAL 

BONDS 

Details  on  Request 


MarriSm 

(:.P.R.  Building 
lOROMO 


orbe^  iK 

laoorporated 


Loin  pan  V 

21  St.  John  Street 
MONTREAL 


Canada  Can  Solve  Post-War  ITARIFF  CHANGES 
Problems  More  Readily  than  '  NOT  EXPECTED 
Any  Country  in  the  World! "re"'' 

J  J  :  lor  Short  ainl  I fneeliil  Seysioii 


(From  the  .St.  John  Dnreaii  of  The  ;  Details  on  Request 

FiiiHUeiiil  Times.) 

St.  John,  .\.B.--W)th  ihtily-one  i  — 

ships  waitlnig  for  carjro  and  oinly  i 
fourteen  deep-’water  bortha  St.  .Tohn  ! 
lie  havin*  what  the  French  would;  EkX’'1.1J'tI07e  SeCURITIIW? 
caJl  a  erisia  of  transport,  and  while;  OC3®PORATIOIV  l<l?\rrEI> 

■  the  situation  is  not  exactly  ci  ilical  |  canao*  uire  nuno  MoNTncAt 

'  It  is  aeirious  enoiiRh  to  demand  ilii’i  .....  ....... 

attention  of  the  whole  e<iuniry.  ''  ■ 

!cnuse  of  inadotinale  facilities  lhe!«,--^_^^  — 

1  trade  of  the  whole  of  t'anaim  is  iiniat:  '  k  YDL  P  T  ULPflPI 
j  delayed,  and  Kiirope  clatnoriiii;  iorlk/lF  Lw  I  ItLOwllI 
I  fottd  sitilfs  is  );oijii:  liiinstry.  .Nearly'  ■■ 

•every  ila.\  litis  week  there  were  ten  ;  I  l||||#|V  |  j  DAL 

ships  at  amhor  in  the  harlior,  wliilej  ■  Uwlllw  I  I  lllql 

in  sunt*'  4>f  the  hcrihs  ibox  uptf'I  _ _ 

^  i.i'T  mi.ml''''"'  '  AtDanee  K.toklnirs  I.arcesl  F.v 


EXPECT  RECORD 
TOURIST  TRAFFIC 


leriT  s^lH  F.; 
IMIlIl  \  0  I  j( 


KEEN  BIDDING  FOR 
NEW  HARBOR  ISSUE 


l.ltai  1. 

bN}>Anr>(it  tfi  tliqoity 
il  l'»iin<1r.'r  \  «».  I.lii. 
I  .  N,  ktrrf 


of  <  mi 21  <1  hi II  4  jir  A  l  oiinilr.'r  <  u 
Hiiur  \«l<lllhiii  lu  I  .  N.  ktrrf  'iiie-s- ; 

i  Toronto!  'I  ciuler.ii  u '‘rp  av\;iracn 

''laiiils  \lMiut  \in«'rl«®nn«.  TOflav  tOl*  lllC  :42  i  il't  ciiai  antPPt) 

■•••  'on,  term  iH.nds  issm^j  in 
iMf  r-  MNF  Harlsir  t  onimissmners. 

Itott.  Reofr.o  K,..h,.»ac.  "X’ 

rnondl.io  Sl.eks  Ifereive  Iii.-resAril  Ouildy  A'  <  o.,  Ol  loioillo,  who  w .  re 

tU«'n<ioii  Fri*iii  In^e^tnirnl  ^fnncl«  awar<1c<l  tlUi  b<MHls  HI  a  I)!  H'**  <»! 

^*******  So  GST 

,  TIm.-  syndlea,.-  manased  hy  Haters. 
H  rr  >l2i>  tilAc  I  for  I.  J  Orl)4AS  Ac  (  O.  a!l'J  i  IK*  1  UfiillL  I  lit*  Nh- 

•••loiiii  Tnirtioii  ronfcor.  I  tiona)  ('itV  <'oni])aiU.  .\.  Ia.  Aiuos  a 

rri.fi, le  f  n|,il:,l  I.  Now  S:t.-..0«Mi.lMm.  ,  ( -p,,,.  rillted  Fitiant  lal  t  or- 


Uiind.  t'tlliilt  ft' 
Tlllde  Sttfce-si 
sii.i'is; 


I  Iirellle. 
a  I 


r\f;i;  tf.N’. 

Irr«  Inti'rciAtoit  In  Minins  Iti- 

'‘•If 

!•  \f;K  rM:\  i:v. 

of  \€*flvr  I.Nlrd  '*mirl- 

rk  '«|ofk  I'llirtiiiitionB. 

*k  I  iirli  Prlwr®!. 

K  Pf><  lfir«'iL 

t  it  !•'!«  Prlrr^i. 

VMiV.  rW'FI.A  r. 

»»fks  *«trrnft'th  «n  l.nrnl 


ipt.ration  hid 


PROSPERITY  EVIDENT 
IN  WESTERN  CANADA 


4 •  o«ifi  *1  n  y  i  i> n  <i f 
•  I  »•«*  »n  f»  1  <»  r|  Pulp 

I  <iif  i;iT  Mi  «  Mh'iid 


•rwri  N  r  W  inniin TTa.sed  on  the  Inieiiicss 

'  '  '■  of  t'^lh.  unexampled  pro.sperity  -s 

o  sirrnaih  «ii  i.erni  p,.pji for  western  Canada  durin, 

rroritir.  „«  Toroiiin.  1''2"  by  \t  !’.  Hinton,  vict-pi'eskient 
•  luiip  ...I  «  II..-.  Rn.i.,  ^nd  at'iieial  manager  of  the  (irami 

iMiiiet  )  Paeifi,.  Railway. 

>f*v  liy  liii|»«>rhit  Mil  in..  ..  .  t  »  i  at  j  i  .i 

1  mil  t  rcUzhl  handlf-u  h\  ibt 

i**-V.I.  I  HIM  I  I*. rA.  -r-  ,  , 

,  .  ......  Graud  1  nink  Pacifu  s]if>\vp<l  an  in- 

<.(>%  rmnirnt  rinnn  t<»  f.n.OlHITnn  r  i  -  .a  .a.a^i  «« r-o^.r, 

\  pmacU  In  life  f'nnRdInii  aiui  pasSfTl^  I 

'*i»ip>nrd«.  trafn<*  i»4  ffaid  Air.  "Tiiv 

IV4l#'r;tl  (  pMtrot  of  1.^.  IlnlU  Mrnnii  vea  1  a.«  tllD  lifSt  ill  pasj-iYn  iiP! 

MmnTrrrrr.  n'afl''  the  history  of  the  road. 

I  iii;;,  r  nriK.Ait.  i„  l■rnnf  Bnnb.  I’a'^senaer  liu.sine.“s  1.-  a  l>ari)iiietei 

I’a«;f  ForitTltFN".  of  Eeneral  itrosp.nity.  A  laiuici 

\n,..i:,t  virrMnc  of  «bnrrboMrrA  „f ,  nuiiiher  of  i.eople  are  t’-avellin.e  than 
tlir  f'nnxifllAn  Rank  of  C'ommerr'4®.  ♦i\rr  hofoiC. 

ptr;f:  KiFTFrx.  "Kach  month  has  shown  in,  rea.sed 

A  olnninrr  t«.nrlnflon  Orfsnntr.ntlnn  la  earning.s.  This  can  he  taken  as  an 

l'.\trn<ll,>u  into  Vlnniifnrtnrine.  Alrr-  ijjd  ( alioil  that  t'C"  w  ill  be  ex- 

r.'iiitil.'  n  Niinilo'r  of  Otbrr  I.Inra  ,,  .  -ri...  .......n 

«>r  t.'ii.tiv.  I  <  ej>;ionally  prosperou,'-.  I  he  eiop 


Alrrrsft  tsrrr,!  nn  bv  tnfrrnn-  !  movement  for  the  yea:  over  the  road  I 

fion.Ti  vintnra.  showed  an  inercase  of  Ce  pr  Thl? 

r\f;F  siNTRFAf.  i  shows  that  new  areas  are  eomin.,: 

Ilra.tir  I'ltbllc  1.  rmrntlnc  s  t  out  I  under  CUltivDt’On. 

,  .....  '  "i'ettlprs  are  eoing  in  freelv  to  i 

[  <';iirtii  4  .’iniifln  l.onn  Fjirnlne*.  I  t  *«  •  i  i  «  •  w 

Ippnird.l  T^ntish  (  oliimbia 

.  , ,  „  .N>rhiiko  purl  Tiiilklo>  Valievs. 

f<tirfh^r  PrORre**  of  flie  I  ,  ....  ,  m  ^  ^  ^ 

fnlon  ll-ink  nf  Cmnntin  CkAwn  ««  I  'VheiP  TUllllOllFs  of  B  C  Of  flUe  larifl 


4<';i4rti}  4':iniifln  l.onn  Fjirnlnft*-  | 

IM4;K 

'\i»tnh!4‘  Ftirfh^r  PrOR-rc**  of  flie  1 

fnlon  IMink  of  Cnnndn  ^hown  nl 
\nnii2il  ^lortlnr. 

Nipt«*iliic  ^lin^  Mnke*  n  Rocoril. 

4'nmpnnton  I.ook  for  n  Rr<*or<l 

1  rnr. 

r\r;f'  i:ir.HrKF\. 

I  Moinliiloii  4;ovornni**nt  Dd*-  ' 

«linfrh  'I'rndo  4  om ni l.«Alon  to  ^tvil:!  ! 
sltiinflon  In  iniShi. 

^Ja!ny  Cnnudlnn  Mnnn-  , 

fart  iiror*. 

rM4;F  MXFTEKX. 

4  onip<*tft|on  for  Grorlnti  Import  Trndr 
rini:  Xrtr  ^frnmahlp  l.lnoq. 

Farm  Proilii****  of  4|urbo4*  nt  ITrrord 
Vnifir, 

1  nrsr  I  r^'dltn  Krlnie  4 rrtinsroif.  i 

l.nmfton  tY  Hobburd  Open  Loenl  Pfflee  ' 

r\GF.  TWKVTt.  I 


for  at-Tieulmral.  frnl:  crowing  and 
stock  raisin,  purpose.s  are  arailable 
in  the  400  mile  district  betweeri  the 
fioeky  Moiinia'ns  and  the  T’acific 
Ocean  ” 

EXPE(  T  (  ONSUIADXTION 
OF  INDEPENDENT  .‘^TEELS 


Lending  Biinker.s  Reeognize  Tlial  Exirenie  ('aulion  Musi  Be 
Observed  —  Financial  Position  .Makes  11  Essential  Thai 
People  Should  Realize  .Advantages  to  be  Derived  From 
Policy  of  Economy  and  l*rodiic1i(*n. 

yUK  great  pntl)Iem  heCoiv  Canada  al  llie  itre.sotK  time  is 
to  knovt  tvlial  Ltosition  slit*  is  in  i  >  tneet  the  luisettling 
condition.s  that  pi'pv.ail  tltroiiglioiU  1’ne  worki.  Like  olier 
conntnes.  Canadti  has  inii'Kiplanl  rinancitil  and  industrial 
prohlents  ahe.iid.  During  tiie  war  the  banks  were  an  int- 
|K>rtant  factor  in  the  rnainlenance  ttf  c.oiiditian.s  whicii  made 
it  possilile  to  meet  every  situation  th:il  developed.  .hi.st 
now  it  i.s  diffictill  to  look  ahottd  ;tnd  to  foix'cast  just  what 
the  conditions  are  likely  to  be.  either  in  the  Dominion  or  in 
any  other  |>arl  of  the  world.  On  this  account  there  will 
lie  special  interest  in  the  prtni  nincements  made  by  the  lead¬ 
ing  Itankers  of  the  countrv  on  the  immtxliHte  outlook  for  j 
the  Dominion  and  the  position  the  country  is  in  to  gntpple 
with  the  situations  confronting  it.  Duriitg  the  itast  few 
days  the  heads  of  different  leading  banks  have  dwelt  (>ar- 
liculai'ly  on  the  immediate  .situation  and  lor  this  rea-son 
There  will  lie  special  interest  in  their  views  and  reeommeji- 
dations. 

President  M  .  ti.  (lootiorham,  of  the  Bank  of  Toronto  : 
“There  is  no  country  that  can  look  forward  with  great-  i 
er  hope  and  confidence  tl.an  C.T:ia.d”..  .  '.a\e  '  i-'r. 

jKilential  resouix-es.  aiul  the  de\ elojtnu'nt  of  litem  is  oerUiiii  ! 
I'o  take  place.  It  m:iy  lake  time;  perhaps  it  is  iH^tter  that 
we  should  grow  steadily  iath<*r  lhati  rapidly,  but  our  future 
is  certain  u>  be  a  bright  one." 

Situation  Requiie.*!  Careful  Study. 

Sir  Edmund  W  alker,  President  Canatlian  Bank  <d'  Ck»m-  i 
mcrce  : 

‘.‘We  have  said  before  that  t'atiada  can  .solve  its  post-  | 
war  problems  more  rea<lily  than  almost  any  other  eountry , 
but  this,  of  course,  means  Ctinada  at  its  best.  W’e  shall.  1 
hope,  settle  our  prolilems  of  taxation  wi’ih  reasonable  fair¬ 
ness  and  common  .sense;  .so  imitrove  the  relations  between 
Labor  and  Capital  that  the  country  can  do  its  very  best  in  I 
jtroduction ;  so  direct  the  larg<'  immigration,  w  hich  is  com¬ 
ing  l)Oth  ftxim  Flurojie  anti  from  the  Unit-exl  States  when  j 
tran.siMnTation  liec-omes  less  <iiffieult  and  !<*.s.s  costly,  that  j 
il  will  greatly  increase  llio  iiumlters  both  of  .settlers  on  the 
land  and  of  workers  in  faelorie-;  and  thus  enable  our  coun- 
riy  to  liear  cheerfully  tlie  cost  of  the  war  and,  better  still, 
make  every  returned  .soldiei'  think  that  such  a  countiy  was 
worth  fighting  for."  i 

Sir  Herlierl  S.  Hoil.  J’resideiit  Koval  Bank  of  (.’anada  ; 

"It  cannot  V>e  t<»o  .stixingly  urgC'd.  or  too  often  rejieated. 
that  the  greatest  pos.sible  etfort  mu.st  l>e  put  forth  in  every  I 
direction  if  we  ai  e  tx)  meet  the  amonnt  retmired  for  interest 
and  the  tx^demption  of  delil.  It  lias  Iteen  aptly  .said  that  j 
( lOvernmeiiVs  have  no  income  otil.side  that  o,  the  jieople.  j 
and  that  the  wealth  of  a  countiy.  like  ti,al  of  an  individual, 
can  only  1k‘  built  u))  by  sppn<iing  less  than  is  earned.  In 
the  difficult  times  altead  the  Dominion  hold.s  a  command¬ 
ing  jxisition  owing  to  the  abundance  of  its  natural  re-  | 
.sources,  wdiich  neeei  only  the  touch  of  fuiergy  and  capital.  | 
The  market  for  pulp  and  pa{>er  coni  iniies  to  expand,  the  dc-  ' 

mand  for  gold  and  silver  adds  to  the  value  of  our  mines,  | 

and  the  soaring  prices  of  coal  will  hasten  the  development 
of  waterpowers.  .■\lx>ve  all.  the  exfiected  influx  of  settlers 
to  the  West  will  further  agricultural  in'oduction.  our  main 
.source  of  wealth,  anti  extend  our  market  for  home  mami-  | 
facture,.*."  j 

,lohn  Call.  President  l.'nion  Bank  of  Canada  :  | 

"We  who  live  in  Canada  have  much  cause  for  thankful-  j 
ness.  It  i.s  true  that  our  national  debt  has  increased  duv-  i 
iiig  the  pa.st  year  by  a  very  large  amount,  Itui  our  country 
is  a  va.st  stftrehouse  of  natural  re.souree.s  and  there  is  no 
doniA  aoout  our  ability  to  meet  our  obligations." 


sure  Pnrliatueiil  will  Imve  hel'oif  it 

(14'Xi  .st’fsion  «ill  Ilf  «‘ini<-tiiiR  Hit  fiff- 
linn  la«  In  ink,'  itie  i>laff  nf  'tie 


ranrp  KookiniTA  l.arsrest  F.vpr  Kr- 
conhst  lit  This  of  Ih*- 

Tear, 


l.vi’m  ,n  .1,,’  hariv.r.  ,.vrr  a  )  l,oM.s.s.’,1  !  ..I  Tln^  4^.?:  Vk 

.  loaUea  fills  Mofli  111,'  var,|.<  and  sid  !  V  ur  *  ”  *' 

.iftiiiir  rn'iiiior  iiikI  <  al.iiifl  Hi.|»iiii:  si.  .lolm.  ami  ihfi,>  aif  in  a<l- '  *  ^  • 

For  SlMirt  hihI  IVikoI'iiI  Session  4,,,,  stallfd  ai  Moncton  ...  — T - 

of  Farliinnont.  «,iti.„  oppoinin.p  -o  Indicate  ttial 

-  ..  tliMi-fonionis  lothf  «aitinu  slinss.  -"V  «lfamsliip  atul  rail-«-at 

(From  Iho  Ollana  Hnrcaii  ol  I  ho  !  ii,.ij  1..  u  .•  linos  dm  in,  the  soh.'Wvi  of  192('  will 

Financial  Times.)  i>  'lo<‘linirs.  |haic  Hie  tnrecsi  anmmit  of  loiirisi 

liosiilar  lincr.s  ,n-,i  (ii'iaxed.  ami  llic  1  irnffif  ever  handled  Never  nt  th'« 
Ottawa.  'IJif  imst  tpipoilant  nt.’ii-  shippln,  peoplf  arc  In.ldin,  imlimia-  i  time  of  ihc  ve<ir  were  ihere  .so  mam 
sure  Parliatueni  will  lime  heloiv  it  ,io„  meetings.  \i  a  meeting  of  1  In  I  a.h anee  iKM.kinas  as  there  are  rt  t  m 

nexi  .session  will  In- enaen^^^^  .m,  j„hn  Comniei-,  lal  Clnl,  llm  .  ,.n- |  pimseni  lime  on  the  Imoks  of  tlie 

linn  law  lo  lak,  itiv  iua<  <  of  tin  4.,.Rt,ou  wa.s  Hie  .siil.i.'fi  of  atnmaliMl  leadmg  steanishin  and  railwar  ,  nm 

Wart.ine  Kieetion  Act  "  '’7’"'.'!'*.’'  ''isetia.sion,  and  next  rnorninp  Hmn-  piuties.  The  lareeRt  anioiim  of  ihesr 


time  of  Hie  ye<ir  were  Hiere  .so  man.’, 
adiaiiee  iKxikinps  as  there  are  at  Hu* 
preseni  lime  on  the  iKioks  of  tlie 


Sion.  hf  W  artnn,'  Aft  F  >  lion  in  from  of  Hi-  offi,-,'  of  \.  P  |  centree  In  the  ITiffed  SiiPe.s  an,1  Hii . 

eii.i  u..,!  t.i,'  fiMiifliKsc  in  le  .iwet  10  Rarnlnll.  who  i.s  a  mfinlier  of  Hn  j  movement  will  In  ,,f  pari .fiiiar  t.i  ne 
n;mna..f,l  ,  ..-/nks  ol  ,-nfm>  alien  Hoard  of  I 'ire,  loi  .s  of  1  h,’  (  amidian  ;  fit  to  1 1,..  ooiiiii  r.v.  as  it  w  il  1  mean  Hi,' 


Hnw*’  iTstrie.tions 


.National  Railwai 
ill  he  of  the  eltih  pres 


'.  and  a  , 
’illed  Mr. 


fonfiniio,i  in  the  new  measnitx’.  w  liteh  w  ilh  a  ve.s,>lii’ inn  ,ienia,’i,lin,g  Hial  Hie 


niniilii'e  j  siHsnding  of  hnndriMl.s  of  Hion.sands 
Hai  nliill  I  <if  .\nipriean  fisads  in  thus  eoiintrv. 


,  .  J  O'  V  I.  .  ...  hookings  large, 

will  i.rnvide  Hie  women  of  <  aii«d«  ■  C.  K.  tak.  meastirrs  to  deielop  in  mativ  instances  Iwala  are  now 
with  111,’  \oie  and  estahlisli  Pfslrial  largei  leimmal  faeilitie.s  here  hoHi  fharlered  tor  ilifreiem  trip. 

e!<vi,>:al  li.sts.  No  lar.H  fhanges  for  shi^  and  tail  w  a>  ea  rs.  \l  1.  Ita  t  n-  i,y  agencies  in  the  I'niled  .S|at<s  win, 
are  exiHCif.l  Skr  Ceorge  Poster  I'lH  ade  res.s.  d  l,i,  'ionion.si  ral ion. 


wil,  fonrimie  as  aeling  I'remiei .  and  staling  Hia’  Hie  n,.w  Itoard  of  Dire,-  u, rough  differoni  s's  tions  of  Hie  In. 
Mon  .liidge  Ikiherty  will  If'  house  tors  of  which  he  is  a  niomher  had  had  ea.scs  these  hoais 

leaden-  for  the  se.ss.ioii.  '  '  '''  ^'PP'oprialmn?  ,  bartered  al  higher  than 

The  long  nde  w-hifh  Sir  R.xhert  '  ;n"rte  by  their  predeees.sors.  Imt  that  ,,,p  ,,rhednled  rates,  whi,  h 

Horden  is  taking  with  the  Hrii  ush  1 T***  .'’PP'’*'  P’’"' '**>‘>11  woiiM  he  if  ,1,^  ,  ,,mpanies  were 

navy  has  put  Calnnoi  reorgania^iion  ewllmnles  for  this  year  ijandlmg  Hie  l.oais  for  iffe  pariienlar 

on  the  ^.iK-if  indefinitelv.  or  at  least  T'”’  deal  of  development 

ti,..  ....  ,1.  V  -j.mT.il  work  at  Ht.  .Toliii.  II  w.as  noiiiled  out  .  .. 

milil  til,  \ovage  on  Hi,  .N*  w  /salfliiiP  Hei-i.l  Preseni  Jiidi,.alion.«  are  that  there 

finishes  next  April.  Adm.ial  .lell'i-''  ,  '  ^  .d  .|.  ^  large  moveme-it  on  the 

n,..T  un,i  i.,,i  ,i,u  ,  uj,T...,ii,.n  0(1  that  Hipv  woiilil  ite.  d  additional  " lei  >  large  inoveme.it  on  ttir 

eo.  and  Ins  gxKwi.  Hie  (  anadian  ^  moiiding  ae-  '  l-akes  and  in  addition,  to 

Premier,  are  now  in  a  South  Anien-,-”‘  '  ‘  '  ,,V  IKiiiits  on  Hie  lower  ST  laiwronee 

. . .  .  ,,  I,  U’ommodaf ion  for  over  t.fnlO  addition-  ""  ""  lower  .,i.  laiwrenee. 

.an  poll,  and  will  shoiH>  .^aii  foi  nothing  so  far  had  «i'l  -'ott'e 

........  I, .  Ate,  a  s,_a>  Conuiurf  lal  Clnh  f  i''"n  Hie  esiern  Stales  and  are  he 

I  .>u*  fihitif*  I  Uh  w \Ai!i  -  .  ,  ,  in n  4>rc H H i Z4^'4i  hv  L*i  AliniiFn- 

I  aa.,5,.,  MiBS  liad  IT10\ um  lUCllireB  lalvfMl  show-  ni.,  a-d  ui/  «i  I».\  ridi*  l.i  .V|  »mu  n 

up  ih<»  cMafi  (ff  .\trica,,.  .  *  ,  ...  ,  am  A^t  Man 

..  ,V,  o  ,  .1  J  M  Lne  the  ('onees  of1  mnduion  of  thr  i*  '^'oi  a  i.  i  am. 

ihi'oimJi  iho  Suo;:  i  aTial  inui  '  .  .  ..  ...  , 

. .  «*nd  ihp  lail-wa;.  .sidm;:?.  and  ox  -  .  — ■  - - 

jano  n  ^  ‘  u  win  bavo  tboni  sliown  llivoueboiit  ^  ^  -  --  ■■m 

.ngland.  And  when  Parliament  as  PAMAnA  WUPAT 

,'jV“  =-'  ■  EXPDRT  SITUATiDN 


I  V  L  I  1  ihroueb  diffcroTif  tif  ilu'  In* 

lem  ter  liad  had  ,„inioii.  In  some  ca.scs  these  horns 
appropriaimn?  have  l>een  . bartered  al  higher  than 


Pri’srm  1ndi(.alion.«  are  that  there 
w  ill  l.e  a  very  large  inovement  on  ttir 
l'pi>ei  Lakes  and  in  addition,  to 
IKiiiits  on  Hie  lower  .Sk  laiwronee. 
Many  of  Hiese  exiursions  will  .vmie 
from  Hie  VVeslern  Stales  and  are  he 
iiig  organized  hv  inieresfs  ki  Minnen- 
p  ilis  an. I  .St.  I'aiil. 


ranean  to  Hlhraltar,  and  then  (o 
lingland.  Sir  Robert  piirf»r>.s«’l\  will 
he  »  nliiiely  out  of  toiiili  with  Cana- 
!  dian  affairs  during  Hie  .mil.,  tnitlle- 
Ishin  rest  trip.  He  Is  a  gxKid  sailor 
and  hopes  to  ix’galn  bis  hoaiUi  alhxii. 
I  .Mean.tim*'.  .Sir  (i.sirge  Poster  is  Act¬ 
ing  Pri  inie;,  ami  the  Cabinet  is  .-ar- 
rying  on  routine  diilie.«  whil.-  Iioping 
that  Hi.-  .inning  session  of  Parlia- 
nii'ii'  may  l>e  slio:-'  and  iiea.-eful. 


CANADA  WHEAT 
EXPDRT  SITUATiDN 


ry-ng  on  routine  diiiie.«  whil.-  Iioping  ftirnOrn  D|  A  MO  rtC  I  " «T  F.  S.  Market  R«« 
that  ihi-  .inning  session  of  Parlia-  iyip|#l«rl|  Kl  UiyX  IJP  tleaiil  In  Fanadlau  Farmers, 

rn.-iii  inav  l.e  shot-  and  pea.-eful.  ■  l.n  II  W  VI  - 

- -  OIIADAMTV  TDIICT  '  •'‘'"■■•‘f.'’.  <>nty  ahoun  forty  mtnion 

ioTTC  DIO  Dim  niUO  UUnllMn  III  IlUO  I  ^els  ,>f  Canada.,  exportaible  htut- 

uL  I  O  ulu  DUILUlnU  "t'dllon  bushels  of  1919  -wheat, 

A.A.Aiv(«  a  lai  lanafti  ....  7.  .....  .  !  eroi)  ha.s  ties  n  s-hipped  aaross  the 

i  I'flNTIfAllTS  IN  JAPAN  Fx|ieeleil  I  lial  1  liDipaiij  Mill  Fx-  ,  Allaaile  .so  far.  jifoonlitig  to  H.  lA'. 

j  ^  lend  Its  Services  h>  tbsorii-  ,  Wo.xl,  ihi-  .Ailevia  in«'.7nilmr  'ff  the 

linn  nl  nilier  liisliliiliniis.  :  ininiin  on  Win  at  lioard.  Price  nf 

Ainerieiiii  l  irni  Mill  Kiiilil  New  - — l^hip  was  alnnit  12.40.  ee-ahevard.  Now, 

Parliament  Buildings  in  I  okJn.  ,  .Ww  York.  In  .New  York  ivauking  j  w  j,  p  the  Ain.-rn  aii  enibargo  lifted, 

\i  \v  Y  ork.— -Oeorgo  A.  kiiller  Con-  j  pnxtles  the  reffs.rt  Is  heard  tha,t  Hi(-  1  ujp  price  of  Canadian  Manitoba  No,  1 

sii-m-Hon  Co.  .snl>sid;ary  of  the  I  .S.  Gtiatgi iit>  Trust  (  innp<iny  is  likely  to  j  hard  ami  Alherfa  No.  1  rml  ha.  Boer. 

Reitliv  *  Improv.’iiieni  Co.  has  cxmid  its  standards  of  inf-reased  I  ,,,  jj  x.,  xvj;i,a.ni  and 


Aincriniii  Firm  Will  Build  New 
Parliament  Biiildiiig.  in  'I'okJn. 


U  hal  npi-niiig  nf  F.  S.  Market  R«. 

deaiil  In  (  anadian  Farmers. 

Calg-ary.  Only  ahotiii  forty  million 
hii.’-hels  of  Canada',,  exportaible  hitn- 
dred  iiMlUon  bushe.Is  of  1919  xvheat, 
eroi)  ha.,  he.  ii  fshippe-d  aaroaa  the 
.Allaaile  .Ko  far.  aecording  to  H.  lA'. 
Wood,  the  .Ailevia  in«'.7ixlmr  '»f  the 
Ihmiiji  on  Will  at  Hoard.  Price  nf 
Ihip  was  alKHit  12.40,  wahoard.  Now, 
Willi  Hie  Aine-rnaii  embargo  lifted, 
the  price  of  Canadian  .Manitoba  .No.  1 


Realiv  *  Improv.’iiient  Co.  na4>  cxmid  its  standards  of  inereased  I  ,,,  jj  x.,  xvj;i,a.ni  and 

I  lo-.  d  eoniiaeis  for  hiiildiiig  eon-  Kerviee  hy  the  a bsoi  pl.ion  of  other  |  .Ai-ihnr  ele.valore.  and  Mr,  M'ood 

si  I'll. . 1 1011  in  .lapan  said  to  involve  i.anking  instit-'-tiir.iis .  Preeideii;’  sia-t.is  Hia.i  he  will  not  he  Purpri..eQ 
more  Hiati  J.'iO.onu.nnn.  wi>rk  lo  be  ('.hurles  H.  Sab.n.  of  Hie  Hiiaranty  hig-her 

done  on  a  cost  plus  haiiis.  Among  '[-,-,1^.1  r..  di.-w-iissin.g  the  di’velop-  ...  ,, 

H.e  hutldlngs  rontraeted  for  are  the  ,  ''>1*  Minneapolis 

l  ainioi  and  parliament  buildings  for  „„r  ,<ii-.ai  that  vo nr  company  V  ^ 

ih.  Covei-nment  of  Tokio.  They  will  p,,,.,.ssaniv  the  largest.  that 

also  In.ild  large  cotnmereial  build-  4,.,^,  ,  servieea  hi.-  insitilulion 


I  done  on  a  cost  plus  ha^iis.  Among  '[-,.,1^,1  r..  ,  di.'wiissin.g  the  develop- 
Hie  hutldlngs  r*intraeted  for  are  the  .y^-ri 

l  ainioi  and  parliament  buildings  for  "it  is  our  idr-ai  that  your  company 
j  til.  ( i-nv ei-nmenf  of  Tokio.  They  will  ^jhall  ise.  no-  rn  c  essarii'  the  largest, 
’also  build  large  cotnmereial  build-  ,hv  iims'  s.srvieea hl<-  insrtilulion 

i  ings  for  Hie  Pheifie  .Mail  Steamship  j,^  ,yi,.  wlreh  it  I'.es  wiihin  our 
Co  .  an  offi<  e  building  tor  a  .lapanese  f„>wpr  to  ina.i.e  it.  ar,d  to  that  end 
I  Steamship  rompany  and  several  4.,.^,]  ,1,^,  „  f,  a.s.siired  of  .vour 
'  l)ii.->ine.ss  buildings.  It  is  sfat-ed  that,^^^i.jl  puppoit  " 

' '(  will  take  approximately  tw-o  yeara  j  '  ‘  __ 

rio  comtilete  Hie  work.  A  pan  of  ,  .  ..j- .. . 

itiiis  <)rganiz.aHon  has  started  for  B4NKI\(>  Ul'.TI-.I.OPMFN  I. 

Llap’sn  and  ihe  iKilanee  will  leave  ini  In  loe^H  hanking  .Ire.les  tlie.re  !..  a 
!a  few  days'  'report  of  an  lini»ori,'iu:  deal  that. 


if  :t  goes  still  higher. 

Top  Minneapolis  figures  for  Thee 
grades  of  wheaj  Is  JlL.'lO.  a.nrt  It  is 
w-ifhin  lihe  hound.,  of  T>'i(»''iMiity  t'hat 
this  price  may  h«  paid  for  the  heixt 
tfanad-ian  wheat.  AVith  the  .Aroeri 
can  market  open,  a  good  deal  of  Can¬ 
adian  wHieaf  will  ftnd  its  way  aepo... 
the  iriTeniathmal  ’bonieT.  and  trans 
atlajitOie  ehlpraent..  will  be  rut  sc 
(ciTdin^ly.  It  nray  reaeonaMv  he 
assAtmed  tlha;  the  opening  of  fihe 
American  market  will  add  from  $fi. 


HOLI  .RENFREW  STOCK 


'report  of  an  lini»oriau’  deal  Hiat.  fin/i.oiKi  to  JlO.OOd.Ono  fo  The  Ckwwullari 
•will  tend  u>  widen  the  scope  of  the  |  farmers'  reoelpta  (or  their  1919 
Canadian  liunklng  fy.stem.  (wheat. 


SOLD  .XS  HIGH  AS  70.  1 - - 


i  Holt.  Renfrew  issues  w^ere  called 
j  on  ihe  .Montreal  Stoe,k  Krehctnfte  for 
I  the  first  time  on  Pidday.  the  com- 
!  m-on  slgnaliJdng  He  adrent  on  the 
I  general  liat  with  an  advanoe  to  70 
!  from  The  opr-ntng  price  of  65.  lAter 
It  reaesM  a  couple  of  points.  'I'9i1a 
Is  the  first  of  Hie  Canadian  fur 
atrK-ks  to  i,e  listed  on  The  Canadian 
stock  exchanges 


.  nnipetltlnn  for  Grerinn  Impni-t  Trade  New  York --It  is  rUo*  n  _ _ 

^nh.ldlrlos  New  Sfcamshlp  I.tnea.  L  preOlftvd  that  a  K\('H  4NGE  TO  ISSl  E. 

farm  rro.l...-e  of  nuebes-  at  ITreord  of  .several  of  the  111-  *77'  "i;*  ’'*1  / 

ynlnr.  I  dependent  sleet  eoi-porations  will  .VDIJI  I  lUrN -'M. 

I  arse  «  rcHIta  Hrlng  ArrungriT  i  i^ike  (dace  before  the  end  of  this  - 

I  am.on  .V.  Hnbhard  Open  Lora)  Offler  Montreal  Stock  Exchange 

.  ..  ’7" ’^''7  '  •  It  is  known' that  the  shares  of  In-  Will  shortly  ooiuvlder  a  prop^tsal  to 

r"a7roIliri^'’^Vw™V*Bmi"k^.^  dependent  .leel  companies  have  been  l.ssue  ten  rntwe  seats  at  a  minimum 
iBti.  Steadily  purchased  on  all  recessions  price  of  $35. "Oh  each  .A  ftirt.her 

Si>nni<ii  tUver  Paper  Make*  a  .Sharp  by  nier.’st-'  (-on v.-r -ant  wilii  the  .leniand  exists'  for  seats  hen'  for  To 
Mil?  Paper  sioeUa  Contlnoe  Adraneef  '''’"‘-ei  n.s  ail.i  w  ho  '  n.nlo  InioreMS. 

fort  f ranees  Company  lleflea  Gosem-  would  favoi  a  (‘Ombine  of  The  in- 

inent.  dependent. c.  .  i.  ■ - 


EX(  HANGE  TO  ISSUE. 
additional  SE.\7.s. 


price  of  $35. "0"  each  .A  ftirt.her 
leniand  exists-  for  seats  hen-  for  To 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  B.4NKERS 


2'2‘J  St.  .laiitos  Street, 

Mercantile  Trust  Bldg. 

J05-W7  Bank  of  Hamilton  Bldg. 


.MriXTrM:.\L,  (Jtie. 
HAMILTON',  Ont. 
TORONTO,  (jnt. 


New  York 


THE  FINANCIAL  CE.M  EP  OF 
THE  WORLD  :  THE  LOGlCAi. 
MARKET  PLACE  FOR 
i.AN'ADIAN  SECURITIES, 

Atlv^rtif  them  to  the  cream  of  the 
American  ineettinf  public  in  the  onlp 
American  paper  nertping  a  ragular  laaah! p 

CANADIAN  SECTIO\ 


Canadian 

( io  ver  11  men  t  and  Mun  i  v\ pal 
Bonds 

alTord  the  owner  h  rleeree  of  .nfety  which, 
rotiihtned  with  the  prewenl  high  yield,  irii- 
dei>  them  an  extrenielv  desirable  piirclrdso 

Iniereitint  detail  uM  be  mailed  en  requeU 

Wooda  Gundy  &  Company 


Montreal 

Saskatoon 


(..spadian  Pacific  Nailwa’i 

Toronto 


BiiiMiiig 


New  YopIc 

lyondnn,  Eng. 


]  (TfMf  A/<Tr»ifnf 


"‘The  Land  and  the 
Buildings  Thereon*^ 

We  are  offering  to  oonsenratiTe  Investors 
the  amply  secured  First  (Closed)  Moit«* 
gage  Serial  Gold  Bonds  of  the  Drum* 
mond  Apartment  Buildings,  Montreal. 

The  income  yield  is  The  Issue  is  not 

large-  but  it  is  a  thoroughly  sound  Investment 
for  those  who  favour  the  sterling  secnrlty 
behind  good  Real  Estate  First  Mortgage  Bonds, 

The  Denominations  are  $59#  and  1190#  each. 
We  advise  early  application  for  a  prospectus. 

Ro'val  Securities 

^  "^CORPORATION 
L  I  M  I  T  B  D 

MONTREAL 

Taraaba  KalHa*  St-  Jaba,  N.B.  Wlanipaa  LaaSan,  Cnf. 


/ 


THE  FINANCIAL  TEWES,  MONTREAL.  JANUARY  17,  19g0 


BANK  OF  MONTREAL  '^ank  Clearings  atMontreaf  RAPID  GROWTH 
oaphai  Paid  up  For  1 9 1 9  Show  Huge  Gain  of  CIIQ U/N  BY  THE 

■  $1,400,000,000  Over  1918  TORONTO 


Estabilghed  otct  ISO  Years. 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest . $20,000,009 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,809 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  Bart„  President. 

Sir  Charles  Gordon,  G.B.En  Vice-President, 
ft,  B.  An^s,  Esq.  Lord  Shaiif^hnessr.  K.C.V.O.  C.  It.  Hosmer,  Esq. 

H.  IL  Bmnimond.  Esq.  I>.  Forbes  Anfpis,  Esq.  Wm.  McMaster,  Esq. 
Lti-Col.  Molson,  C.M.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk.  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  tv.  Beatty,  Esq«  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  tVilllams- Taylor,  General  Manager,  w  ’ 


Branches  and  Agencies 


Throughout  Canada  and  Newfonodland. 

At  London,  Enfland,  and  at  Meilco  CItr 
In  Paris,  Rank  of  Montreal,  (France). 

In  (he  t'nlted  State*— New  York,  Cbleage,  Spokaie. 
Sar.  Francisco— British  American  Bank 
(owned  and  controlled  hr  the  Bank  of  Montreal) 


THC  MCRCHANTS  SANK 


Head  OtBce :  Montreal. 


CANADA, 


Eatabliahad  1804. 


Tfie  annual  statement  of  the  i  "It  saenus  wise,  however,  to  re- 1 
Montreal  Clearing  Hou.se  shows  a  |  fleet  that  we  must  not  be  carried  .  ,  .  . 

further  expansion  in  volume  which '  away  by  the  prosperity  thus  in- 1  LJUICK  ASseiS  Lfver  di  p.1%  or 
,  has  ag%in  broken  all  previous  re-  i  dlcated  but  rather  that  we  should  j  Liabiliti6S  to  the  Public— 

cords.  j  realize  that  on  the  other  side  of  the  I  President  Gooderham  Ad- 

The  large  increawe  of  $1,400,000,- 1  ^anafe  hM  a  gr»t  af^  Caution  in  Government 

000  over  the  previous  year’s  for^rSd^CKn^fmy  ^  greater  Expenditure — Sir  John  Aird 

'.rs*.  S  *'  /Ptocusses  Banking. 

a.  '  The  .l,rty.toi,rt!i  «■' 

I  Of  Canadian  trade  and  Industry,  and  I,  Bank  of  Toronto,  submitted  to  share- 

:  Is  to  some  extent  a  reflection  of  the  ^  malting,  shows 

prevailing  high  prices  of  com-  sHiJhtly  over  38  p.c.  of .  the  bank  le  making  exceptional 

niodlties,  materials  and  their  cost '  amountl^ 

of  production  as  well  as  the  greater  P^^ted  by  all  ^f^nadian  clearing:^  $109,285,118,  an  Increase  for  the 
spending  i>ower  of  the  Canadian  houses  and  that  the  city  of  Montr^l  $9,077,121,  and  once  more  a 

1  people;  it  seems  wi.se,  however,  toj"®^  °v  level;  deposits  at  $86,712^ 

1  reflect  that  the  public  must  not  belf,'^'*^  American  con-  gg;  |sii<j,vt'od  a  growth  for  the  y(»T  of 

carried  away  by  the  prosperity  thus  “  follows.  $7,673,723,  and  for  the  past  five  yeans 

indicated  but  rather  that  we  .should!  p,  .q.q  of  $41,788,017;  loans  and  invest- 

realize  that  on  the  other  side  of  the  j ments,  $81,048,649,  an  Increeas  of  $5,- 


Pald-np  Cnpltnl  . 
Rearrve  Fund*  . 


,87.000,000  Total  Deposits  (N'ov.  30th,  1919) 
.$7,57A,<H.T  Total  Assets  (N'ov.  30th,  1919) 


,  $167,000,000 
.$200,000,000 


realize  that  on  the  other  side  of  the  j  ^  , 

picture  Canada  has  a  great  . 

war  burden  to  carry  which  calls  for  '  ' '  t>  oQf’rlc’i-^oo 

[rigid  economy  and  greater  pro-  coq  769  ?-i 

i  SSlT  '  K^n^s  Cliy  ! !  ! ! 

*  St.  Ixnils .  8.201,532,298.00 

In  this  connection  the  chairman  cf  San  P’ranclsco  . . .  7,286,339,430.00 

the  Montreal  Clearing  House,  H.  D.  |  Pjttsburgh .  7,276,699,488.00 

Henwood.  says:  'Montreal .  6,251,781,893.00 


1  resident:  Sir  H.  Montagu  Allan,  C.V.Q. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Maesrow 
Sun.  or  Branches  and  Chirp  Lnspectori  T.  El.  MemM 


Draw  on  Your  Customers 

through  the  Merchants  Bank.  With  Branches  In  all 
parts  of  CanaeJa.  and  correspondents  abroad,  this 
Bank  is  In  a  position  to  present  Drafts  promptly, 
have  them  accepted,  and  collect  payment,  with  the 
least  possible  trouble  and  cost  to  you. 


3es  Bnnrbe*  and  Agenrle*  In  Canada  Eitending  from  th«  Atlantic  to  tbe  Facirir. 


iM 


29:68j97.3;o9i;()0  *351^9  616  ‘ 

'  Im'i^diatel/  '  av^lable  assets  | 


11  222  743  324  001®'’"®'^'^®^*^  equal  to  1 

over  51  p.c.  of  the  liabilities  to  the 


i Henwood.  says: 

Largest  Day. 

1918 .  $30,083,678 

1  1919  .  42,895,506 


7  28R339  4t*)'oo  Public.  'This  total  includes  Domin-, 
7'276'699'488  00  '  notes  and  coin  amounting  to  $!'*•• !! 

':=5i:™i:8S3:«, 5,  > 
Year.  |  Oil,  359,  equivalent  to  20  p.c.  of  the 
4  833  924  288  '  paid-up  capital.  The  amount  brouglit  ^ 
6  251  781  893  '  forward  from  the  previous  year  was  ' 

'  _  $625,623.  making  an  aggregate  ot 

1  417  857  605  $1,636,983  available  for  distribution. 

’  ’  ’  Dividends  of  12  p.c.  (one  per  cent.  ^ 

i  more  than  In  1918)  paid  tbe  stock-  : 

'  holdiers,  amounted  to  $600,000.  Re-  j 
al  clearings  served  for  Domdndon  Oovemmeht  tax  ; 

on  bankB,  $100,000;  Officers’  Pen- | 
1915.  Sion  Pund,  $25,000,  and  sundry  sub- , 

$188,434,337  seriptlons  (largely  owing  to  war  i 
16.3,498,912  needs)  $18,000.  'Tbe  sum  of  $100,000  : 
198,451,527  was  written  off  bank  premises,  and 
199,617.220  $793,983  carried  forward  to  next 

203,618,435  ,  year,  an  increase  of  $168,360,  mak- 
196,646,272  i  ittg  total  reserves  $6,793,983,  against 
211.147,708  a  capital  of  $5,000,000. 

224,452,501  Giving  Fiistomers  (iooti  .Service. 
206,673,288  Thomas  F.  How,  the  general  man- 
253,982,655  ager,  in  his  remarks,  included  tbe 

299.162.549  |  following  pregnant  statements  : 

299.162.549  ;  ••Our  current  loans  have  increas-  ; 

- - -  ,  od  $4,908,802.53,  and  now  amount  to  . 

2,628,122,428  j  |54, 077.641. 56.  L 

I  "Only  second  to  our  desire  to  keep 
the  Dank  in  a  strong  position  has 
been  our  desire  to  give  our  cusloin- 
greatest  assistance  in  can-j-l 
IICJTWC  ing  on  their  business. 

•  “The  great  function  of  a  bank  in 

Sin  Canada  is  to  promote  the  trade  of 

j  the  country  to  the  fullest  legitimate 
!•  extent,  and  we  believe  that  during* 

nNlAC  these  ycxr.s  of  expansion  we  have; 
**'’**^®  been  able  to  give  our  customers  a  ' 
good  service.”  I 

to  taxation.  sueh  times  of  prosperity 

1  iiianv  bus-  that  we  must  hr  nio't  careful  in  our 


Week, 

$139,320,268 

167,028,1.08 


Month. 

$558,226,971 

661,218,240 


.*10, 81 1.828  $  27,707,840  $102,991,269 

Five  Years’  ’rotais. 


Year. 

$4,833,924,288 


$1,417,857,605 


The  following  Is  a  comparative  statement  of  tbe  Montreal  clearinigs 
for  the  past  five  years  ; 


— In  Canada  and  Abroad. 

/COINCIDENT  with  Canada’s  foreign  trade 
^  ambitions,  we  have  made  remarkable  pro¬ 
gress  toward  the  fulfilment  bf  our  policy  to  build 
up  an  institution  of  an  international  character 
that  will  provide  a  financial  highway  for  Can¬ 
adian  trade  with  foreign  countries. 

Across  Canada  there  are  more  than  J90  branches 
of  the  Union  Bank  of  Canada. 

We  have  our  own  New  York  Agency  and  two 
branches  in  London,  England. 

In  addition  branches  of  the  Park-Union  Foreign 
Banking  Corporation  offer  direct  banking  con¬ 
nections  in  the  Orient,  at  Seattle  and  San 
Francisco  in  the  U.  S.,  and  in  Paris,  France. 

RESOURCES  EXCEED  $174,000,000. 

UNION  BANK 

OF  CANADA 

Fark-Unlon  Faralo"  Bankino  Corporation  leintly  ownotf  and  oontrollod 
ky  Notional  Park  Bank  of  Now  York  and  Union  Bank  of  Canada.  $06 


1919. 

1018. 

1917. 

1916. 

1915. 

$425,538,998 

$343,925,558 

$320,446,690 

$261,581,500 

$188,434,337 

.360,083,689 

278.687.5.5.5 

2'i0, 793,71 8 

238,2118,669 

163,498,912 

433,296,193 

305,158,929 

328,025,610 

264,580,604 

198.451.527 

463,754,440 

373,807,451 

314.245,448 

269,!i45.748 

199,617.220 

567,107,133 

389,506.210 

3:11,895,064 

333,428,627 

203,618,435 

549,038,173 

416,122,058 

385,722,538 

32.0,737,140 

196,646,272 

548,409,745 

407.760,470 

361,480,320 

326,715,007 

211.147,708 

498,289,1.51 

391.761,808 

354.434,157 

296.013,1)18 

224,452,501 

498,925,811 

388,004.868 

319,972,597 

295,337,209 

206,673,288 

630,794,792 

471,869,247 

413,916,1.50 

355,590.527 

253,982,665 

615,325,528 

.509.093,163 

351,626,594 

363,303.210 

299,162.549 

661.218.240 

658,226.971 

325,695,964 

363,303,210 

299,162.549 

,251,781,893  $ 

1,833,924,288  J 

il, 188.255, 210  $3,722,609,663 

$2,628,122,428 

Canadian  Bank  of  Commerce 
Will  Establish  Branches  in 
S.  America  and  West  Indies 


Shareholdei'.s  of  the  Canadian  Bank  bis  address,  referring  to  taxation.  sueh  times  of  prosperity 

of  Commerce  had  every  reason  for  differed  somewhat  from  many  hus-  tha't  we  must  hr  nie,i~t  careftil  in  our 

sat.i.sfaction  at  tlie  report  of  the  iue^s  and  financial  advocates  who,  scrutiny  of  our  loans,  and  we  need 

year’.s  business  presented  at  the  an-  imperatively  demand  tbe  ending  of  to  a,ssiirrd  that  our  assets 

nnal  meeting  held  this  week,  in  To-  the  business  profits  tax.  Sir  Edmund  ■  can  stand  the  test  when  reverses 

ronto.  The  figures  submitted,  and  said:  1  come,  and  we,  therefore,  think  it 

which  haYb  already  been  reviewed  in  "The  tax  on  sui-plus  profits  needs  |  wise)-  to  take  a  view  of  them  that 
the.«€  columns,  showed  the  most  pro-  much  study;  tliere  is  all  the  differ-  ean  be  depended  upon  should  there 
gressive  development  in  the  various  eiiee  in  the  world  both  in  ju.'-tice  and  be  a  cliange  in  conditions,  and  so 
departments  of  the  bank,  new  high  in  the  interests  of  the  community  far  as  is  itossible  to  prepare  for  un- 
I  records  being;  established  all  aiouiwl.  between  a  lai’ge  ag^gregate  of  profit  favorable  changcis.” 
j  With  the  excellent  pmgre.ss  being  iiKwle  by  a  small  margin  on  each  President’s  lieniarks. 

made  by  the  bank  in  Canada  it  is  transaction,  and  a  similar  sum  made  President  W  fJ  (Jooderham  in  his 
lonly  natural  that  it  should  endeavor  I,y  an  unfairly  large  margin  of  pro-  addresT  »Sd  Loo.iernam,  m  his 
to  enlarge  its  field  of  operations,  and  fit  011  each  transaction."  •■Th..  indehterineo^  nf  the  mimtrv 


in  this  eoniieetion  an  announeeanent 


,  was  marie  at  the  meeting  that  the  against  the  charge  of  exce.s.';:) c 
bank  intended  to  estahlish  branches  earnings,  saying  that  the  three  inil- 
!  in  foreign  e:ouatrie.s.  It  is  the  inten-  lion  odd  dollars  represent  the  eoin- 
!  tion  of  the  hank  to  open  branches  in  bined  earnings  of  over  five  hundred 
I  the  IVest  Indie.s  and  So'Uth  America,  offices  and  the  effoii.s  of  over  four 
[  beginning  almost  immediately  with  a  thousand  employees,  which  he  eon- 
.new  branch  at  Havana.  Cut)a.  sidered  as  meagre  in  comnarison  of 


;ide  by  a  small  margin  on  each  President’s  lieniarks.  1 

ansuction,  and  a  similar  sum  made  President  3V.  G.  Gooderham,  in  his  I 
•  an  unfairly  large  margin  of  pro-  address,  said  :  - 
on  each  transaction.”  "The  indebtednee.s  of  the  country 

Sir  .Tohn  Aird  defended  the  banks  jias  now  reached  aii  amnun:  that  will 
:aLnst  the  charge  of  ex'Os.'Jiyc  prove  a' heavy  burden  for  our  pres- 
riiings,  saying  that  the  three  mil-  population.  So  long  as  the  war 
)n  odd  dolluiB  represent  the  coui-  existed  and  such  tremendous  issues 
nod  earnings  of  ovti-  five  hundred  I  ^.p^e  at  slake,  no  sacrifice  was  too 
nces  and  the  efforl.s  of  over  four  to  be  taken  in  supporting  the 

ousa  Id  employees,  which  he  eon-  Government  in  their  de  enco  of  the 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Careful  attention  g-iven  to  FOREIGN  EX¬ 
CHANGE  BUSINESS,  Cable  and  Mail  Trans¬ 
fers,  Di’afts  and  Lettere  of  Credit  issued.  A 
General  Banking  Business  transacted. 

M.  S.  BOGERT,  Manager. 


;Tiew  branch  at  Havana,  i  uba.  siderod  as  nieajfre  in  coniparisDii  of  u,.  i 

I  Another  decision  made  at  the  an-  tlie  vast  amount  of  hard  labor  and  r  "J'®" 

I  nual  meeting  was  to  incrpa.«e  the  heavy  responsihility  involved. 

'board  of  dirertors  fronC  twenty-  Kniinty  on  Gold  I’nMliietion.  i  |ion  must  be  diiect*  d  tow  aids  re.diie- 
'  three  to  twenty-five,  the  two  new  A  year  ago  Sir  .lohn  had  urged  a  v  ^ 

1  men  named  being  T.  A.  Russell,  of  small  bounty  on  the  pi-oduction  ofi'^®  indebtedness  should  be  in- 
■  I  Tniou'j),  and  J.  A.  Itichardsrci,  of  the  gold  mines  of  C.-tunda,  Today  he  <’X<’<’PUiiK  such  as  wull  have 

'Kingston.  Mr.  Uus.sell  is  general  .“.aid  that  opinion  had  met  w  ith  dis- ■  of  inrreasing  pro- 

manager  of  the  Russell  .Motor  Car  appixival  in  some  quarters,  liiil  hei  ®’  j’V*.  *  ^Dtcrprise;s  as 

I  Company  and  president  of  the  Can-  still  thought  the  (Government  should  '  i,i  suffirient  revenue  to 

adian  National  Exhibition.  Mr.  Rie-  do  .something  in  ihe  matter,  •'per-  Justify  the  expenditiUre.  Every 

hardson  is  head  of  the  grain  firm  of  hai>.s  not  to  miieii  hy  wa\  of  offer- 1  upon  the  Treaisury 

'James  Richardson  and  Son.  Kings-  ing  ,n  I'oimty  on  tJie  gold  itself  as  to  should  be  tes'ed  hy  these  reqiiire- 
jtou.  'roronto  and  Winnipeg.  encourage  llie  exploratievi  and  deev-  ^*><1  every  effort  should  he 

’riiniing  fo  Ftireiu'ii  Fields.  lopnieni  of  what  are  supposed  to  he  “^^de  t<)  h  s.sen  in  every  way  the 

I  Sir  John  .\ird's  i.ilimatioii  regard-  gold  hearing  area.s.  Were  the  same  t’ountry  s  exiifTi.d'.turos.'’ 
ing  entering  new  fields  wa.s  in  the  course  to  lie  follow  ed  in  the  ca.se  of  j  „  ,  Prnduciion. 

*  course  of  his  address  to  the  share-  silver,  it  is  jiossible  that  the  discov-  "Upon  the  amount  of  our  produc- 

holders,  when  he  said:  eiw  of  now  fields  and  the  opening  depends  the  amount  and  value 

".Now  that  we  have  occupied  most  of  new  mines  might  exercise  a  very , exfiorts.  and  to  the  increase 
;  of  the  promisin.g  new  fields  in  Can-  beneficial  steadying  effect  on  the  f’^ports  wo  must  look  for  the 

,  ada  that  have  been  brought  to  our  price  of  that  metal. "  means  whereby  we  can  comfortably 


,  attention,  aid  have  protected  our  rosifion  of  rensioii  Fund.  i  f-airy  tne  nuraen  or  interest  on  our 

I  business  at  tho.se  points  where  such  Toward  the  close  of  the  meeting  debt.  There  is  no  country 

action  seemed  necessary,  we  purpose  jpnnings.  a  retired  effieer  of  the  forward  with  greater 

turning  our  attention  to  foreign  bank,  made  a  plea  for  higher  pen-  confidence  than  Canada, 

fields."  slons  for  these  whose  retiring  al- j have  immense  potential  re- 

Beuring  Siiarc  of  Tnxatlon.  lowanco  had  been  fixed  years  ago,  i  '^®'wces  and  the  development  of  them 
Sir  John,  in  reviewing  the  year’s  when  prices  were  much  lower.  Sir  ('^rtain  to  take  place.  It  may 

business,  made  the  interesting  John  Aird  replied  that  the  matter  |  P^’  haps  it  is  belter  that 

co;nmept:  “It  will,  no  doubt,  be  w'as  iindei-  consideration,  that  the  |  *^houId  grow  steadily  rather  than 

of  interest  to  yon  to  know  that  the  pow  ers  under  the  pension  rcgula- ' our  future  is  certain  to 
sum  taken  out  of  the  profits  of  the  tions  were  being  examined  actuarily : ^  bright  one.’’ 

hank  duriu,g  the  past  year  and  ap-  this  year  to  ascertain  if  pension's* - 

plied  to  the  payment  of  taxes  was  could  l>e  increased,  and  tPat  mean-iOOVAl  D  A  kl  1/  1C 

nearly  double  that  amount  $65<'.0i'l)  time  a  special  fi'.nd  had  been  pro-jfiy  |HL  Drill  H  lo 

in  1918.  or  over  $1.2(U),n0ib  M'e  have  vided  to  deal  with  exceptional  cases. 

thought  it  well  to  speak  thus  frank-  The  iiKoting  was  a  large  one.'  |JC|  P||JC  TDADC 

ly  because  the  opinion  seems  to  be  and  vas  representative  of  Canadi.nii  riLoLl  lllU  I  IlM  U  L 

more  or  less  widely  held  that  banks  fiuaiiee  from  far  and  near.  .Vmnng 

do  not  bear  their  fair  share  of  the  those  luesent  were  .•8ir  Thomas  *  ~7-  7.  7.  . 

burdens  of  general  taxation.”  White,  Sir  .lo.scph  Flavelle,  E.  it.*  *’’^’'1“s1*’iictiTeBookletonOppor- 

Sir  E.  Walker’s  Views.  Wood.  II.  C.  Cox  Sir  .Icb.n  Wlllison  |  ''"ulles  for  ( nnadinii  Export 

President  Sir  Edmund  Walker  in  T.  .A.  Russell  and  Sir  John  Gibson.  Uarihbeari. 


means  whereby  we  can  comforUbly 
cairy  the  burden  of  interest  on  our 


IMPERIAL  BANK 

OF  CANADA 

Dividend  No.  118 

No'tice  is  hereby  given  that  a  Dividend  at  the  rate  of 
twelve  peixent  (12%)  per  annum  uixm  the  paid-up  Capital 
stock  of  this  Institution  has  been  declai‘e(l  for  the  three 
months  ending  31st  Januai*}',  1920,  and  that  the  same 
will  be  payable  at  the  Head  Office  and  Branches  on  and 
after  Monday,  the  second  day  of  Febniary  next. 

The  transfer  bc>oks  will  be  closed  from  the  17th  to 
the  31st  January,  1920,  both  days  inclusive. 

By  order  of  the  Board. 

W.  MOFFATT, 

G«ieral  Manager. 

Toronto,  2nd  December,  1919. 


The  West  Indies 
and  Mexico 

Trade  between  Canada  and  the  ooun^^ 
tries  to  the  south  of  us  is  rapidly 
increasing. 

With  branches  in  the  United  States 
and  Mexico  and  a  close  working  ar* 
rangement  with  our  Correspondents, 
who  have  branches  throughout  the 
West  Indies,  this  Bank  is  able  to 
place  at  the  disposal  of  its  customers 
a  very  complete  service. ' 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $15,000,000 


Reserve  Fund  $15,000,000 

34A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


?9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

kimlted.  (kONDON) 

Pald.up  Capital  and  Reserre  -  $6,650,000 

.56  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.\. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  bankinj 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  ofTered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


-H0MEBiUIK''CAIU0A- 

Loans  advanced  at  current  rates  upon  any  of  the  foiTus 
of  security  recognized  as  adequate  in  banking  practice. 
Prospects  for  the  extension  or  development  of  industry 
invited  for  consideration. 


BE.4XCnES  and 
CONXE(  TIONS  j 
TUKOLtillOL'T  I 
CANADA  ! 


MONTBEAL  OFFICE-^ 

Transportation  Bull'JIn;,  138  St.  Ji;n;s  str^’i 
'.till  Ontario  Fast.  ror.  DaTidsoii  Stre:l 
ISIS  Wellliutaa  Strejt,  VerJuo 


Tke  Sterling  Bank 

OP  Canada 

HEAD  OFFICE  -  •  TORO.VTO 
Uontre«l  Offtrei  ISO  ST.  JAMES  STREET. 

The  Sterling  Bank  gives  proper  service  at  the  proper 
time  and  in  the  proper  manner. 


j  plied  to  the  payment  of  taxes  was  could  1m'  increased,  and  that  mean-,POVAI  DAkll/  10  throe  South  American 

nearly  double  that  amount  $650,000  time  a  special  fund  had  been  pro- j  ||U  I  M  L  DAnfl  lo  countries  of  British  Guiana.'  Vene- 

in  1918.  or  over  $1 .2(U),u0i'.  M'e  have  vided  to  deal  with  exceptional  cases.  zueia.  and  Colombia  witli  a  total  po- 

I  thought  it  well  to  speak  thus  frank-  The  nuoting  was.  a  large  one,'  |JC|  Dlkl^  TDAHC  pnlution  of  over  S.SOO.OOP.  Central 

ly  bcM'auBO  the  opinion  seoma  to  bo  and  was  roiireseutative  of  Canatli.aii  llEoLl  llllj  I  IlM  U  L  America  encloses  the  ('aribhean  on 

;  more  or  less  widely  held  that  bjinks  finaiico  frnni  far  and  near.  Among  the  west  and  has  a  to'al  population 

.  do  not  bear  their  fair  share  of  the  tluise  present  were  Sir  Thomas  ,  ,  ,  .  *  ~T.  I  7  exclusive  of  Mexico,  of  approximately 

burdens  of  general  taxation.”  White,  Sir  .lo.seph  Flavelle,  K  R  .^**’*‘^1“stYiictiTe  Booklet  on  Oppor-  5,450.000. 

I  Sir  E.  Walker’s  Views.  Wood.  ll.  r.  i>>x  Sir  .Ichn  Wlllison.  |  f«r  ('anatilnn  Expi.rt  Royal  Rank  Branehes  Helping.  i 

President  Sir  Edmund  Malkcr  in  T.  A.  Russell  and  Sir  John  Gibson.  |  Trade  in  tlie  I  arihbeari.  Throughout  this  territory  the 

■  — - - j  "Canadian  Trade  Opportunities  in  of  Canada  has  branches 

NEW  COMPTROLLER  IS  fre-n' Vtor"TSand”tVs,su'^^^^  has’ju.st  been  published  bv  hranchos  of  the  bank  encircling  , 

INI.  II  UUITII  «  •»  iiw  nT.n  Alton.  T:.nglan(I.  to  Saskatoon,  the  Foreign  Trade  Derartnmiu  of  the  ‘‘he  Caribi'oan  Sea  now  number, 

lilAMFn  FBR  MANITHRA  ^  ■'  ®  Bank  of  Canada  This  booklet  eeventy-one.  i:;;ceptioual  facilities 

i  NAIvIlU  rUn  mflllMUDn  and  by  training  a  practical  adminiis- 1  is  attractively  got  up  n,-id  gives  a  therefore  offered  to  Canadiaa 

-  ‘"•■''o*'-  great  deal  of  useful  Information  re*-!  *™rters  desirous  of  doing  Jtusiness  j 

:  Winnipeg— C.  J.  Yorath,  Coramis-  ,  vJ~nvi’nr  *  vi»  garding  the  markets  presented  for '  "  ifh  this  part  of  the  world  'The  bank  i 

:  sioner  of  Saskatoon,  has  been  named  ''  '  v?.,..  Am... . .  c  goods  by  tho  islands  and  has  recently  est.aldislu  d  at  the  head 

to  succeed  J.  Gordon  Stc('!o.  us  ,,  .  ,  ,  "  *'*' the  Caribbeau  •'»t  Montreal  a  horeign  Trade 

*  Comntrollor-Gencral  of  the  Province  Harris  has  been  elected  one  Sea.  I  Department  with  a  view  to  further 

■of  ManHoba  Mr.  Yoratli  made  a  ”  the  vice-presidents  of  Willys-  These  markets  provide  an  excellent  assisting  the  Canadian  exporter  and 
i  name  for  himself  in  Saskatchewan.  ,  Kimited,  and  A.  E.  Ames  complement  to  Ca.-'.ad,a.  since  being ^  furnishing  information  regarding  op- 


Trade  in  tlio  Caribbean. 


NEW  COMPTROLLER  IS 
NAMED  FOR  MANITOBA 


Yorath,  Coramis- 


i  name  for  himself  in  Saskatchewan,  v'enann,  Limited,  and  a.  h.  Ames 
[He  was  appointed  connn’.r'smner  of  J"" 


within  the  Tropics  they  produce  the  |  P<’'’fun'ties  for  trade  with  the  coun- 


BRANCH  MANAGER,*!  Of’  Angus,  Montreal;  H.  AV.  Pearson, 

.  AMESHOLDEN  MEET  1  Toronto;  E.  P.  Hall,  Winnipeg;  L, 

E.  P.  Hall,  formerly  manager  of  T.  McGivern.  Regina;  A.  Whitworth, 
the  Winnipeg  branch  of  Ames,  Saskatoon;  N.  M.  I.ynn,  Edmonton; 
Holden,  McCrcady,  Ltd.,  has  been  and  F.  A.  Richai-dson,  Vancouver. 

transferred  to  the  head  office,  Mont- 1  - - - 

real,  as  buyer  of  resale  merchandise.  MONTREAL  CCSTOMS  RECEIPTS. 
He  is  succeeded  in  M’innipeg  by  A. ,  Tho  Montreal  custom  .receipts  for 


.  rived  and  this  sittiation  has  been  ™^n'-'7er  o 

Angus.  Montreal;  H.  AV.  Pearson.  ^aFsifactorily  cleared  up.  In  1918p‘"d  Jaiurs 

'T'rvr.intr..  I.''  r>  u„ii  «•!...«  .  T  saF  Win"-"*  . _ roiW' ee  /iv.. 


I  ing  for  most  kinds  of  tropical 


fhe  d<cts  will  create 


OTTATVV  n, EARING  HOUSE 
CllAIR3rAN. 

Edwa:rl  S.  Hr.iston,  manager  a 


a  ntudy  of  the  finances  of  that  place, 
an'd  this  work  was  also  s.atisfactortly 
acccmpIiEhed. 


growing  demand  [  Ottawa  of  the  Inipei-ial  B.nnk  of  Can-  j 


He  is  succeeded  in  M’innipeg  by  A.  j  Tho  Montreal  custom  .receipts  for  i  •=  •  Prince  Alber 

W.  Thompson,  formerly  in  charge  of  i  the  year  of  1919  were  $42,607,185.84,  Mr.  Yorath  is  a  compar.atSvely  who  has  been  r 
the  leather  department,  tVinnipcig.  '  and  for  1918.  $35,273,946.90.  The  young  man,  43  years  of  age.  He  was  |  of  Gommerce  ht 

The  following  were  present  at  tlie  ,  collections  for  October,  Novemibor  born  in  C'ardiff,  M'ales,  tand  did  all  ;  years,  ha.s  beet 
half-yearly  conference  of  t’rc  branch  i  and  December,  1919,  ■^ero  the  largest  hie  earlier  work  in  that  city  and  in  :  CaUicrines,  Ont 
BMnagers  of  Ames,  Holden,  Me- ;  in  the  liintory  of  the  port  As  tbe  Acton,  London,  Eng'Iand.  Part  of  - 


ilVNK  TRANSFER. 

Prince  Albert,  Sask. — E.  A.  Fox, 


Mr.  Vorath  is  a  compamt.vTb  who  has  been  manager  of  the  Bank  'north  and  east  by  the  islands  of  Cuba  ’ 
roung  mail.  43  years  of  age.  He  was  i  of  Commerce  here  for  the  past  eight  San  Domingo.  Porto  Rico  the  Vir-' 
jorn  in  Oa.''diff.  M'ales,  end  d:d  all  ;  years,  ha.-,  been  tranaferred  to  St.  i  gin  Islands  and  the  islands  of  the'"' 


throughout  the  Caribbean  for  mod-  ada  has  been  elected  chairman  of 
luxuries  sup-  the'ot.'awa  Clearing  House  in  plaaej 
plied  from  abroad.  of  D.  M.  Finnic,  resigiicd.  H.  V.  ' 

Tm  Caribbean  is  enrlosed  on  the  cann  of  the  Bank  of  Nova  Scotia,  is 
north  and  east  by  the  islands  of  Cuba,:  vice-chairman,  and  Alex.  Sinirecn. 

A  i  secretary  and  manager. 


Cxcady,  Ltd.,  Montreal — Messrs.  G.  C.  i  fi^riu'es  show  there  is  an  inoreaae  of  1. this  tinvc  was  spent  with  private  en.  | 


Mitcbel],  St.  John, 


^1. 1  ?7,3oU.238.04  over  last  year  (1918).  [  gineoring  finus,  and  part  with  the  :  was  a  \i?’tor  in  Toronto  this  week. 


luici’.nes.  Ont.  [  French  and  British  West  Indies.'  ^ 

- - -  These  islands  contain  a  population  I  BOMIMOV  BANK  NEIV  BR 

Sir  Aiigusi'js  Nanton,  of  Winnip3g,  of  approximately  9.000.000,  while  on  The  Dominion  Bank  announces  the! 
IS  a  ri^itcr  in  Toronto  tliiB  -week.  the  south  of  the  Caribbean  is  border-  opening  of  a  branch  at  Tofield,  Alta. 


THE 

MOLSONS 

BANK 

Incorporated  1855. 

Capital  and  Reserve  $9,000,000.00 
Over  100  Branches 


Very  few  present-day  enter¬ 
prises  'can  be  successfully  car¬ 
ried  along  without  the  aid  of 
the  tanks.  No  matter  what  the 
nature  of  your  proposition,  the 
•Manager  of  The  Moi.tons  Bank 
wil'l  be  glad  to  talk  it  over  with 
you.  and  advis?  yoi  with  re¬ 
spect  to  the  banking  and  credit 
side  of  the  matter. 

HEAD  OFTICE  :  Montreal 

E.  C.  PRA'TT,  General  Manager 


I  Saw  It  In 
She  f tnancial  (limrs 


1 


LA 


Dominion 

Textile 

We  have  issued  a 
careful  study  of 
the  financial  posi¬ 
tion  of  this  Com¬ 
pany,  with  par- 
ticoJar  reference 
to  the  value  and 
prospects  oi  the 
common  stock. 

ITe  ahall  be  glad  to  send 
Lopiea  pee  on  request. 


GREENSHIELDS6CO. 

zWfci"#  CrnnrtSmTSmi  imif- 

17  St.Mn  Strut.  Ateufival 
Otral  rhwibT».Ottawo 


BOND  MARKET  NEWS 


FACTORY  SITES  FOR  SALE 

Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 
MAIN  5185 


WINNIPEG  WATER 
TO  ISSUE  BONDS 


i  Temlrrs  For  (H.OOrt.Om)  W  ill  Bo  Kr- 
cef^H  I  p  to  Janosry  2SMi. 

Winnipeg.  —  The  Boar^l  of  the 
Greater  Winnipeg  Water  district  is 
asking  for  lenders  for  a  Imnd  isoiic 
of  in  connection  with 

■which  a  special  mceTing  will  he  call- 
j  od  on  January  2Sth.  to  receive  sueli 
I  tendens.  I 

I  The  jiew  hontls  are  for  twenty  ; 
I  years.  p.c.,  pai^ihle  in  Canada  ■ 
I  ajid  the  I'nited  .^ta'^cs.  j 

ANOTHER  $3,000^000  I 
ISSUE  BY  ONTARIO 

.Vemilins  .larris  &  ( «.  |•nrch^lse(^ ! 

Issne  a<  WMl.  New  York  Knnds—  ! 
Fool  h,  Proviuce  fi.S{  p.e. 

The  Province  of  Onurio  has  dis-  i 
m^&ed  of  another  ipsue  of  $3,000,000. 
10-year  5’*;  p.e.  Nmd.s  to  .Yemillusl 
cJarvis  &  Co..  Townto. 

Several  bids  were  received  by  in\i- 1 
I  tation.  hut  no  public  tenders  in  the 
'  1  ordinary  sense  wc.-r  invited.  The  bid 
I  of  .Jarvis  &  Co.  was  00.41.  New  'N’ork 
!  fiirds.  This  means  tiresuniably  that  j 
I  the  Ixinds  will  be  d’spo.sed  of  in  the 
I  I'niied  Slates,  where  it  is  under-  * 
i  stood  the  mone>  is  required  io  pay' 
off  a  loan  to  niaiiire  icson.  Although  i 
the  equivalent  I  of  this  price  in  Cana  - 1 
d  an  futids  tiaseri  on  the  present  rate* 

;  of  exchange  would  put  the  loan  on  a  ; 
je.To  h.i.si.s  here,  the  arraneements 
completed  with  the  Intiers  of  the 
I  bond. 4  under  Ih"  nwessity  of  nmay 
ntent  of  the  American  loan  means  ( 
that  the  money  will  cost  the  ITovini  ej 
alKoii  fi.^3  p.c.  I 

QUEBEClY.  BOND 
INTEREST  payment: 


BUILDERS  OF  THE 

BOND  IVIARKET 


SCHOOL  BOARDS 
TO  ISSUE  BONOS 


I  THOS.  0.  GRn,l;S. 

I  Thos  0.  Grills  has  been  admitted 
I  to  partnership  -with  Measrs.  Alorrrrw 
;  k  JellPtt,  bond  and  sioek  brokers. 
I  Toronto. 

Mr.  Grills  has  been  in  Uu  ftn.an 
c-.al  businefi.=i  for  a  mimhci  of  V'Cars, 
having  been  associated  w  th  .Messrs. 
I  Tlrous,-'.  Mitchen  *  Co.,  st'K-k  brok¬ 
er':.  f-mm  P'll  to  llMl.  and  w  MJi 
'  Messr.-.  Aetnilins  .larvis  A-  t'o  txind 
!  deportment  from  1914  Jo  11' 17.  part 
I  of  which  tmic  he  was  majiager  of 
j  their  New  York  office. 

;  Mr  Grills  ."cnned  wilh  tiif  Roj-al 
j  Oam.dinn  l‘i!agoon.s  until  rhr  end  of 
I  1918.  when  he  .mined  the  siaff  of 
I  Mrs’srs.  .tormw  *  .lellett,  as  man¬ 
ager  of  their  bond  dcpaitmem. 


INCREASE  IN  TAXES 
TO  PAY  OFF  DEBTS 


Will  Buy 

Gordon,  Ironside  &  Fare.s  6’s 
Canadian  Lighf  &  Power  5*s 
Collingwood  Shipbuilding  G‘s 
Canadian  Mortgage 


Will  Sell 


-National  Telephone 
Murray- hay  Pref 
Eastern  Car  Prof. 
Dominion  Mfg  Pref. 


H.  R.  BRERETON  &  CO. 


DOMINION  BANK  BLDG.. 


TORONTO 


.Sound  Industrial 
Investment 

Saguenay 
Pulp  &  Power 
Companv 

Serial  Secured  (fold  Bonds 
Redeemable  from  l‘>21 
to  10.44. 

Price:  par  :100 

and  accrued  interest 

BEAUSOLEIL 

LIMITED 

Financial  .Agents 

112  St.  James  Street 
MONTREAL 


WE  OFFER 


K.  &  S.  Tire  & 
Rubber  Goods 


rtr  CamniatlTe  Parridpat- 
Ing  Pund  Preferred 

Sharea. 

Price,  SlOO  per  Share 

wlUi  a  2S‘~’e  Bonoa  of 
(fommoB  Stock. 

GrcM  earnings  for  191Q, 
11,085,000.  We  have  reason 
to  believe,  his  will  be  doubled 
in  1920. 

Complete  information 
i>pon  request 

Reiner, Walsh&Co. 

InToatmaat  Securities 
118  Victoria  St.  Toronto 

Mala  4981 


I  SECEETAHl 

A  young:  lawyer  of  4  years’ 
standing  ■wishes  to  make  a  con- 
noettom  ■with  large  manufactur¬ 
ing  or  Industrial  concern.  Be¬ 
sides  legal  training  and  exper¬ 
ience  has  bad  2  years  general 
bUBlneee  and  4  years  best  finan¬ 
cial  experletice.  Can  act  as  se¬ 
cretary  or  assiarant  oolicltor.  An 
energetic  man.  Best  of  refer¬ 
ences.  Apply  R.  McO.  S.,  c  o 
The  Financial  TImee. 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDoiiagli  Somers  &  Co. 

Itxnilnioii  Bank  Bulldln; 
l  oronto.  Canada 


ROSS  &  CO, 

Stock  Brokers 

t  nnnninr  nvii  Amrrtc/iv 
<  arm  d  art  a  Coriffn'ahrc  .Ifor^bi 

80  Notre  Dame  St.  W. 


INCREilSE  VOIIII  INCOME 

The  Rubber  Industry 
shows  the  greatest  marg¬ 
in  of  profit  in  its  whole 
history. 

If  you  wish  to  share  In 
these  profits,  write  us 
for  particulars. 

CAMPBELL.  THOMPSON 
&C0. 

Canada  Life  Building 
TORONTO 


In  Near  Fninre  l'<unpan.t  (Mil  rav 
Inleiftif  on  Pue  Hair. 
Arrangcineita  ha\e  been  m.id':  to 
J  :  pay  the  interest  on  tiic  bond--  of 
i  Quebec  Railway,  l.ighi.  Heat  A-  To'a- 
er  Company  on  .I.anuarr  l’"tli.  This 
is  the  Interest  which  came  due  on  the 
!  Jionds  on  December  1st.  I'p  to  the 
'  preesnt  time  the  company  has  been 
I  faking  advanlagc  of  the  90  days  al- 
olwcd  JsMore  paying  the  interest. 

I  M'itli  the  itnpt  p\  mneiit  that  has  come 
!  in  the  affairs  or  the  <t>mp«uiy.  ai 
I  rangeninets  are  no'w  being  made  to 
;  anticipate  the  pa.'ment  and  It  Is  ex 
I  pected  that  in  the  near  future  the 
*  company  wil  he  able  io  meet  it.'  in¬ 
terest  payments  on  the  regu'at  du( 
dates. 

VANCOUVER  DRAINAGE 
BOARD  DEBENTURES 

I  -  - 

I  \  ajicouver. —  The  Vanrouver  and 
'•  District  Joint  Pr-werage  and  Drain- 
i  age  Board  is  offi  rinc  $725,000  5  p.c.  | 
I  gold  coupon  .sewer  dnbenturcs  in  de- 
i  nomination.'  of  $500  and  $l./hio.  Theyj 
are  payaitric  at  Vtmeou' (W.  \ic1oria., 
!  Montreal.  'I'oronto  and  New-  5’ork. 

I  and  are  t<i-year  debentures  due  in 
I  September,  1959. 

1  .  I  ,  .1,.  I  ,  I  -■■■  - 

ROVD  TKVTJFRS  RF.IFni.D, 

rhciuph  there  were  'eveml  good 
bids  for  the  mim.uipalit>  of  Assini 
ixMa  issue  of  $IOo.'tt'.''  ^  prr  cr  nl  d' - 
bentun^s.  all  tendcr.s  were  rejei-ie«^l 
Some  of  the  bid.B  were  as  follorw-s 
j  Aeinili'us  .larvis  A-  (  o.  88.07:  C  II 
;  RurgciSF  A-  (fo  .  88.78;  Wood.  Guild.' 

A:  Co..  86.07;  Brent,  Noxon  K-  <  o,. 
81.11. 


Ino  VllicrJii  Town*  Kencli  Settle- 
nipiit  With  Bond  Holders. 

Progress  ha.s  l>een  made  by  bond¬ 
holders  In  reaching  settlemont  with 
.Alberta  municipalities  which  are 
a-sking  for  relief  in  oonnoction  with 
,  oM-rdtie  principtil  and  interest.  Tt 
wa.s  annniimed  that  an  apiTeuient 
had  reached  in  tire  ca^o  of 

Tntieid  and  AVetaskiwin  Infor- 
'  mation  came  from  Ihc  dr.putction 
representing  the  bondholders  and 
the  Ifomiiiion  Mortgage  Association. 
Messrs.  .1.  W.  Antchcll,  !■:.  G.  iking 
.and  H.  A  A' inters,  went  .A\  est  re¬ 
cently  to  confer  witli  ihr  mnnitl- 
palilies  and  ibe  Coininifsion  ap- 
pointtfo  by  the  Allierta  Govcmnirnt 
to  deal  with  these  iiiaticrs.  The 
Tiie.s.sage  from  the  dc|iuiation  eon- 
tained  the  following  inionnation: 

'  Toficld  and  AVetaskiwin  have  set¬ 
tled  subject  lo  the  approval  of  6o 
per  lynt.  of  the  liondholders.  iiy  ex¬ 
tending  doiM'iiture  priiiei|>al  and  in- 
teresi  and  arrears  over  ten  annual 
fiaymonts.  with  6  per  ee.ni.  inlere.'il. 
Towns  increased  asses.sment.s  and 
tax  levie.s  sufficjc-iitly  to  eover  run¬ 
ning  e.xpeuses  and  unmatured  and 
refunderl  deibentures." 

Thi.s  sii  .dement  wa,s  regaf<li*d  in  j 
iKindholder.s’  eireles  w  Ith  la\or  iiiid 
taken  as  a  sign  that  Westiiii 
municiiial  finance  vva.'  in  a  potsition 
to  recoxer  and  give  jusrtlcc  io  I'otti 
sidee.  There  reaiialn  several  otlirr 
towns  w  ith  whieh  a  ssutlenieiit  niu.si 
tie  made,  and,  if  ihi  rro'ineial  ('oni 
mi.s'.ion  maiiH.'iins  tiic  .same  al¬ 
titude  as  in  the  eases  now  settled, 
londbolders  Jiere  ;ire  lioiieful  of  ilie 
outkxik . 

A  l{R  A  NG E  RITZ-(  A Rl.TON 
IIOM)  INTEREST  ARREARS 


ISSl  1  lAIPKOTF.nFM  DFIUN- 
TFRFS. 

The  l.oeal  ffovernnienl  Boa  i  d  at 

•  ronaee  l.a  Prairie  lia“  (lapsrri  ii'- 
law’s  eallin.g  for  the  itspue  of  $92.""" 
deivTitures  for  '■arious  iiDjud' <  iiii-iii 
ptiriviscs. 

AAF.N  rntunH  am>  flaaibbro 

,  BONDS  ABF  PI  ID  HAM. D. 

Morgan-Dean.  Harris  A  Co.  an¬ 
nounce  the  purehase  of  .82;;. 134 
County  of  AVentworth.  6’i  p.c.,  in. 

•  .year  bonds,  also  .$29. .568,  Township 
of  Ea.st  Flainhoro.  fi’g  p.c.,  2n-year 
bond', 

rElFBBORO  TD  AlAhF  ISSI  F. 

Peterlsuxi  is  to  i-ssiie  $33.nnn  5’^ 
per  cent.  4n-year  Park  debenHi-res, 


The  ftr.s*  and  aecond  mortgage 
itdudholder.s  of  ijie  Ritic-Carlton  Hoti  I 
Co.  of  Montreal.  Liniit<?d.  have  rati¬ 
fied  the  proiMjsal  of  the  directors, 
j  wherrliy  the  Interest  arrears  on  the 
I  fir.'i  mortgage  hseue  tire  to  be  fund- 
;  e<l  Holders  of  the  first  mortgage 
tionds  will  re<'eive  a  ea.sh  payment  of 
'a  full  years  interest  for  1919  and  the 
I  b.^jlanee  in  second  mortgage  lionds, 

I  w  hile  the  old  second  mortgage  bond-  , 
bolders  who  have  agreed  to  forrg<i  I 
tlicif  interest  claims  are  assured  of  ! 
inie.'e.si  payment  from  the  first  of  1 
'  the  current  year. 

Ow-ing  to  the  excellent  improve-  ^ 
nient  in  the  company's  business,  it  is 
staled  that  earnings  would  be  more  ■ 
than  sufficient  io  pay  ihe  interest  ' 

I  charges  on  Jioili  firs'  and  .second 
I  bond  issues,  from  the  present  time. 


I  The  Catholic  School  Board  of  .Afont- ; 
'1  real  hoE  appuinted  a  delegation  to  go 
I  to  Quebec  and  take  core  of  the  leigie-  ! 

I  latlon  affectiinK  the  tooand.  .Mem- ! 
■Irers  of  lliat  delegation  ■will  be  Judse 
Ktkgene  Ijafontaine,  presWtent  of  the  I 
board;  Air.  .Aftne  Geoffrion.  K.C..  Mr.  j 
.A.  Richard,  president  of  it4ie  ftnauee  I 
oomniirtco.  Mr.  Aime  Lofonteine.  ■ 

.  siecrciary-rreaaurer  of  tHie  board,  and  : 
.Air.  Victor  Done,  coBoptroller  of  fln-  | 
ance.  ! 

The  bill  presented  by  tl»e  6«bool 
,  Board  before  tihe  legiBltuUira.  oaills  . 
I  for  a  fuilber  borrowlne  power  of 
j  12,900.000,  <to  be  used  in  the  erectioo 
'  of  now  school*  or  die  ezteiHAcm  of : 

,  sdhiools  already  In  extstenoe.  It  [ 
I  call®  a^o  for  an  Increase  of  ten  mllils 
'  in  tihe  rate  of  school  <ax  on  realtv. 
j  The  Mont  real  Proto.staii't  Board  of 
.‘loliool  CommfSsioncrs  are  eeeking 
I  authorization  from  the  Proxdncdal 
I  GoTemniea)i|  «<  Quebec  «o  Isaue  bonds  | 
Of  debentures  for  a  loan  of  one  and 
.a  half  jDiUjon  dollars,  to  mature  I 
from  .lanuary.  1925.  to  Jan'uarf.  I960.  | 
af  a  rate  of  intoresrt  not  exceeding  | 
i  snx  per  cent-  per  annum.  ] 

promFnenThMes 

OFFER  BELGIAN  LOAN 

New  York- — Suftiscirliptnian  books  for 
tlie  new  Belgian  loan  have  lieen 
opened.  This  new  isstie  of  126,000,-  j 
000  fi  percent,  notes  le  being  offered  | 

I  for  mihlic  sulnc.njution  at  9,5^  for, 

I  ihe  five-year  notes  and  99  for  the 
onc-ywr  notes,  yielding  over  7  per  1 
I  '-enf.  on  the  invesjlmem,  i 

An  attractive  exvhanige  feature  is  ' 

!  a  (ached  >o  the  <«ffeTin’gs.  Note-. 
Imlders  have  ihe  option  of  eurren- 1 
deling  af  any  time  their  notes  and 
I  requerting  the  fiscal  agents  to  sell  i 
11.000  Helgiian  fnincis  per  $1,000  note, 
at  the  market  ra.ie.  but  ait  not  more 
than  11  fi'anca  i>er  $1  (9,09  oent*  per  ^ 
franc  I  which  is  approxiinattely  tihe, 
prevtiiUag  markrit  rate.  U^pon  such  j 
sale  the  iiotehoidcr  "will  reocove  par  | 
and  acenud  interepi  and  half  of  (the  ' 
profit  on  the  cx»'lian,ge  oiwirat^ion.  the  ‘ 
other  half  t>eiiig  retained  for  ax-oount  ! 

,  of  t.hc  Ili'igian  Government. 

j\  go.id  i«ri  of  this  loan  ■wij'l  he  ' 
spent  in  Ainetica  for  .ihe  punohase  of  j 
comiiio'li.if®.  I 

n'b<  li^in  IS  tie.ing  hancDM  by  .1  P. 

,  Morgan  A  Co  .  Guaranty  Ttii.tit  (fo., 

'  Nai venal  ('.ty  Co.,  Harris.  Forhos  &  ' 

I  Co ,  l/tc,  Higginoon  A  Cn.  navi  Kid¬ 
der,  Te.itic.ij  A  CVi. 

NEW  finaIcTal  CO. 

ON  NOVEL  LINES 

New  l  inn  of  II.  F.  t'oonih«  A  F". 

Bill  Carry  On  r«-operali>e 
Financial  Business. 

.An  inieresiing  dorelopmcnt  In 
I  < '..anadra.n  1>f>n»l  clrclcis  Is  the  organ-  .! 
ization  of  a  new-  comTw.n?-  to  be  •  , 
known  as  H.  1.  (loont.bs  A  (’o.,  Dim- 
itcri,  w  hich  w  ill  operate  upon  nr-w  ' 
and  novel  11110=  and  will  take  the 
form  of  a  c/i-operative  fiiMncinl 
house  ; 

7'hr  company  wnll  ta'ke  over  the  | 
sio<-k,  Ixtnfl  and  real  estate  tnjsinoss 
of  H  I.  <  Oombs.  which  has  bf-en  in. 
operation  since  19'i|. 

Th(  new  firm  will  make  a  upe- 
iralt.'  of  <le.-i,lmg  in  all  kimls  of  Can.' 
ad'.an.  .A-ine  rican,  liritLsh  and  foreign 
stock.;  .and  tK»nd.«i.  as  well  a"  in  for-  1 
eiLTi  <-xchaiige  and  real  rptatc  in  ail 
it'  branches. 

Hlian  holders.  «bet.lier  large  or 
smtill.  will  receive  advantages  such 
as  ail  seldom  offerrd  io  in vesfors,  |  _ 
wii'cli  will  include  a  preferred  divi-  “ 
d.-ii'l  oil  their  'vtock.  n  dl.^ioimt  from  *  j- 
lea  l-ug  merchants  on  all  goorl.s  ptir- ' 
(h.'LSfd.  free  financial  advice,  ca.sh 
coiMinis-siou  on  nil  businwis  referred 
Id  1.1"-  iciiupany.  and.  in  addition,  the 
eompan.v  agrees  to  defray  at  their 
cxienuse  any  legal  adiirc,  require^] , 
bv  their  .shaT4'holdrT«.  ■ 

rfie  ermpanv  ha.s  a  strong  hoard 
of  directors  and,  in  addition,  an  a/1- 
vi-iory  tioard  con.'riS'ti'ng  of  iwenty- 
f  •,  e  memticrs  is  ibning  fonriied. 

I  TOBM  OKK  TSSri:  SOLD.  1 

Tl,.  Tow  nship  of  Ktobiooke  IsBue  * 
of  $5".90(i  r,  per  cent.  20-ypar  in»tal-  I 
nieiii  dclx  iiturcs  ha®  'been  a-warded  j 
to  W  1..  McKinnon  A  Co.,  who  bid  •- 
I"l,17.'  lot-  the  issue. 


Bank  Accounts  in  France 

If  you  h«v€  ftmds  in  France  which  you  do 
not  with  to  draw  on-  account  of  present  rates 
of  exchange,  or  if  your  bustnees  requires 
that  you  should  keep  an  account  in  Paris, 

THE  ROYAL  BANK  OF  CANADA <FRANC£,) 

28  Rue  du  Quatre-Septendm, 

will  be  pleased  to  receive  your  deposits  at 
current  rates  of  interest. 

Arrangements  can  be  made  thcongb  any  of  fhc 
brandies  of 

THE  ROYAL  BANK  OF  CANADA 


At®  STEADILY  TO-TOUR  HOLDIWOS 
OF  VICTORY  BONDS  | 

Too  Should  be  aMtncr  fo  yoor  hoktlngB  at  .Vlctorr  BoodB  cB  Am  i 
ttrae.  There  1«  no  b«m«r  eO««e  of  eaeirrtty  tn  tbe  vrorld.  ;) 

Too  cam  etlll  purdbaoe  Bontle  of  tbe  Vlnfwry  Tjoait41«wr  oClSfik  (i 

I  The  eerrieee  of  our  orcaniBatkm  rre  at  your  diepoeai  tor  lli«  v 
IHircbMe  of  tMe  tente  ^rtHiout  charca  J 

Keeip  putttng  all  your  meringe  tofo  | 

VICTORT  LOai«  1919  " 

W.  J.  TURPIN  &  CO. 

Memben  llbalTeai  fltoA  -.ExdiBnga 

67  St.  Francois  Xavier  St.  -  -  »  -  MONTREAL'^ 

fW-  Main  *40 


A,  J.  PATTISON  Jr.  &  CO. 

Hrmbcn  Toronto  Stock  Exobangc 
SPBUAI-nTS  (JNLISTCU  SBCfWnCA. 

Orders  Executed  on 

TORONTO,  MONTREAI.  and  NEW  YORK  STOCK  ExcKAWaia 
Correspondence  Solicited 

196  BAT  STREET  (Second  Floor)  TORONTO 


Bondg  .Suitable  for  Trust  Funds, 
wj  For  lieposit  wllh  Ihe  Canadian  Gorcrnnienl. 

^  For  Permanent  Investment. 

W  Canadian  Sernritles  of  all  kinds  Bought,  Sold  and  Appraised. 
II  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  LV  BONDS  -  282  ST.  JAMFS  ST.,  MO.NTKEAL. 

Cable  Addrea*  —  "GRABHOWMa” 

Comemt  l.leber’at  ■to'eetern  linloai  A.  8.  C.  Stb  l-ttlllloni  Fifth  Heat. 
tfnmrry. 


BONDS 

We  Invfte  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  MAHON  &  CO., 

HALIFAX.  N.S. 


IV.  r.Horsan-Dean  (Veo.  B.  Darn, 

Investments 

FIRST  .MORTGAGE 

IVm'STHlAI,  ROKD^ 
Mstorfngtm  to  IMI 
by  aasafa  tba  tofsl  bwri-l 

rcfM^rNR  Nal  Earning! fo-  I'JIs 
to  tine  times  the  huo'i  mteres’ 


Morgan<Dean,  Harris  &  Co. 

iDTesttmot  Bankers 
BAATi  or  HAMILTON  BtTLDINO. 
HAMILTON.  ONT 


PRICE  FlUCTUATIONS  OF  BONOS  AND  BANKS 

BANK  STOCKS 

This  table  sbor-s  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  hid  quotations  up  to  Friday  of  this  week. 

1  Saturdav  '  Monday  Tuesday  'Wednesday  Thursday  Friday  1  Sales 
High  :  Low  |  High  |  Low  High  |  Low  ■  High  i  Low  ,  High  Low  jAskedl  Bid  1 


Exchange  Fluctuations 

and  changing  conditions  of  the 
money  market  do  not  affect  the 
Bonds  of  this  Corporation.  These 
Bonds  are  issued  in  sums  of  $100 
and  'jpwarda  for  terms  of  one  or 
more  years,  as  desired  by  the  in¬ 
vestor,  and  are  payable  at  their 
face  value  at  maturity. 

They  bear  a  very  attractive  rate 
of  interest,  which  is  payable  half- 
yearly,  coiipona  ther^or  being  at¬ 
tached  to  each  Bond. 

It  ie  highly  desirable  from  every 
point  of  view,  that  Caoadians 
shouH  invest  in  Canadian  aecuri- 
ties  and  these  Bonds  are  among 
the  most  desirable  niTeetments 
obtainable.  They  are  a  stable, 
actind  security,  and  have  stood  tbe 
acid  test  of  the  investment  market 
for  half  a  eenturv-. 

Further  information  cheerfully 
ftuiushed  on  request. 

CANADA  PERMANENT 
M0RT6AGE  CORPORATION 

TORO-NTO  STREET,  TORONTO 
Established  18&5 


'  Commerce . .  •  • 

'  Hochelaga  . . . 
MerchnntH  x.d, 

I  Molson's . 

'  Montrcnl . 

Royal . 

I’nion  . 


165V^ 

. 1 . 

1.57K>!  1571^; 

' . ’  157 

1.56 

190 

190  , 

i 

190  i 

190 

190 

1  19(1  : . 

1 

1 

188 

■  187  ! . 

2a' 

265'.;' 

265 

205 

205 

265  '  .  .  , 

215 

215 

215  215 

215>4 

215^4; 

210 

2)5;-i  315'/; 

215 

l('4l  160 

160 

160  1 

. .  166 

lt'.6 

I  23 


BOND  PRICES 


7^shfstn«  Corpor.afion . . ..  ...  1 

V.an.  Con.  Rubber . . . . 

anada  Car . . I . .  88  88 

Canada  Cement . . 1 . . . 

Cedar  Rapids . '  87  87  j  87  1  87 

Dominion  Cotton . . . . j . * . 

Dominion  Textile  "A” .  .  . 

Dominion  W  ar  lAinn  1925  ....  j  9.5  9.5  !  .5^  fl.j 

Do.  1031 . '  0.5  9.5  9.}?i  94  S 

Do  19.37 .  99  99  9914;  99 

Lvall  Construction . 1 . . . 

Montreal  (Sept.; . I  100^,'  IOO54 . . . 

Montreal  Tram.  Debs . I  69  69  70  '  70 

O^lvie  Milling  Series  "B” . .  . .  . ! . 

Do.  Series  'C .  JOf)  10(1 

Penmans . . 

Quebec  Ry . I  63  63  63  63 

Steel  of  Canada  . ' . 

Wayagamack . . ,  S6’^  864 

W'esi  Knorenay .  . . 

Vic  torv  Loan  192^ .  98*1  981,'  99  I  90 

Do.  1923 . 1  987.^  98^  99V<,  O'’, 

Dq-  1927 . '  100*4!  100*4  1004  l'Ki4 

Do.  1933 .  102  1014  102  KH'i 

Do.  1937 .  103>2i  1034'  1034'  KHii 


(  79 

94 

•  ..| . ■  79 

. L  . . 

79 

.  , ,  ,  ' . 

014  ,  _ 

99*4 

■ 

.  , . 

86  ' 

87*1 

«7?4  8754 

874 

QD 

974 

984 

. 

95*4 

95  . 

94J4 

9.54 

95  954 

95 

. 

994 

85 

994 

604  994 

99 

.  99 

1004 

99  G . 

1 

70 

70  . 

1 

lOO'^ 

ioo 

i(i0 

1 

‘  89 

. '  884 

(H  6^3 

63 

.  63 

86 

861  ■, 

. ! 

Ofi'-s  .  , 

994 

991 ; 

99' iH)4 

'.84 

.  99 

^Vn 

994 

WO'/gi  99' 4 

984 

.  994'! 

lOOK 

101 

1004  101 

Id 

_  1014' 

102 

162’  1 

102  !  102' 4 

11.2 

.  1034 

1034 

104 

103!-^'  103?t 

. '  lOSfs' 

WANTED  i 

Tke  ^oeber  Heard  »f  Trede  (s  looking 
tor  ajn  energrtlo  «nd  thorough  bust 
naSB  man  Ti-edr  <  ■ntnmi.sslonrr  for 
the  City  of  Qnohi-o  Will  ho  rf-quirfi 
to  have  the  folloovlng  quellflcationa 
■VYell  educated,  able  to  apeak  in  pub- 
Ita  of  g<oo4  Address,  sound  buslpesH  . 
judarinent.  Preferably  one  repebie  or, 
speaktaar  English  and  French,  flood 
salary  will  be  paid  to  rlghf  man. 
Contract  for  three  years  Kspiy  to  | 
undcralarned.  giving  age.  stare  If  mar-  1 
rled  or  single,  rsferenoes,  salary  ax-  . 
pected  and  any  further  Information  »s 
to  experience  end  oepaolty  t"  fill  this 
poeltfo®.  Also  mention  date  would  bo  I 
able  to  oommenoe  d'uty. 

J.  T.  ROSS 

Praaiden* 

Board  of  Trade,  Quehso.  p.Q. 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


FOR  SALE 

Factorv’  buildinjr,  favorably 
located  in  St,  Catharines 
Ontario.  One-storey,  ap¬ 
proximately  .30,000  square 
feet.  Sprinkler  syatem, 
steam  heating  system,  sld- 
inc  connecting  with  electric 
and  .steam  railways.  Price 
$1.), 000.00.  St.  Catharines 
is  an  excellent  manufactur¬ 
ing  district  with  good  labor 
supply  and  low  power  rates. 
Inspection  invited. 

I  Write  ; 

Leaside  Engineering  Com¬ 
pany,  Leaside.  Ontario. 


WE  BUY  BONDS 

AS  WEL_  AS  SELL  THEM 
Hkw  R.  Wood  Co..  BendDtalen.  Montrial 


R.  A.  DALY  &  CO. 

Bank  af  Taronta  Bldg., 
TORONTO. 


Credit  Canadien 

(iBOorparsted) 

5  Years  6^  % 
GOLD  BONDS 

Montreal 
Public  Service 
Corporation 

glOO,  $500,  $1000- 
l*rice : 

Par  and  Interest 

99  ST.  JAMES  STREET, 
MONTREAL 

T«iMAnr{S»  raKBRxim 


I  Saw  It  In 
Sthe  f tnanml  Ifnm 


1 


The  Income  Tax  and  the  Individual 

Those  who  are  -inteFesteel  in  the  provisions  of  the  Canadian 
Income  Tax  Act  arc  invited  to  write  to  The  Royal  Trust 
Company  for  its  booklet  entitled  ”The  Income  Tax  and  the 
Individual”. 

The  booklet  comprises  a  clew  eiqdanation  of  the  Act  in 
dialogue  form,  and  a  complete  copy  of  the  Act  with  all  amend* 
mcnts  to  date  duly  incoiponited.  loi 

THE  BCm  raJST  © 

EXECi;iC«S  A«  TRUSTEES 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  17,  19^0 


I  Worldwide  Demand  for  Steel  IDOM.  BRIDGE 


RE-ORGANIZATION  AND  NEW  ISSUE 

PROSPECTUS 


Is  n^ow  Reported  by  Exporters  ppQFiTs  SHOW  The  Oakoal  CoRiDany  (Canada)  Limited 

But  Market  not  Permanent,  nVFR  90  PH' 

....  - ; - '  .  UfLIl  fcU  I  aUs  XO-VASSESSABLE. 


Great  Britiiin  is  Working  Hard  to  Recover  Former  Pre-emin-  ^ 

ence  As  a  Steel  Exporting  Country,  and  is  Increasing  Fin-  i  .  ... 

iahed  Steel  Output  —  Neutral  Countries  in  Europe  Can  Company  in  an  Exceptlonallj 

Alone  Account  for  U.  S.  Exportable  Surplus.  Strong  Financial  Position, 


New  York.— Steel  exporters  renort  material  capacity  has  not  kept  pace  i 
a  strong  demand  from  all  parts  of  with  the  finishing  tnlH  gains  and  she  i 
the  world.  Sales  to  Europe  are  re-  w-lll  still  need  pig  iron  and  bi'itts  ' 
stricted  by  lack  of  necessary  credits.  In  the  opinion  »{  some  steel  men  ' 
but  the  demand  from  countries  which  h^re.  I 

*^'ui  *15*^  war.  or  jg  Great  Britain’s  production.. 


'  HEAT)  OFFICE,  TOROXTO,  CAXADA 

fl||L||  /I I  U  I  AITHORF/EI)  CAPITAL  $I.2.V»J)00.  FULLT  PAID  4X11 

UfLIl  LU  I  aUa  XOX.AS8ESSABLE. 

j  lllvided  into  150,000  S%  ComulatiTe  Preference  Shares  of  *5.00  each,  and 
.'  ^  I  100,000  Common  Shares  of  $5.00  each. 

impEiny  in  Exceptionally  The  holders  of  Preferred  Shares  will  receive  a  dividend  of  8*^,  pay. 

Strong  Financial  Position,  '>'0  cf  profits  of  the  Compan.v.  After  the  dividend  of  8%  has 
f  ....oM#  tthAu-  Preference  Stock,  the  n-maiiiing  profits  available  for  dls- 

With  L/Urreni  Assets  anow-  i  irihution  will  he  dlstribnled  among  the  holders  of  the  I  onimoii  Stock, 
ing  an  Excess  Over  Current  '  Flic  Preferred  Stock  is  a  Ucn  on  the  assets  of  the  Company  in  prefer- 

F  •  u-i-*-  «o  ocr  AAc  t't  FFtf  Common  Stock. 

Liabihties  of  $3,867,406  —  .  officers  of  the  company 


SIR  VINCENT  MEREDITH.  B«rt..  Presidenl. 


HUNTI.Y  R.  DRUMMOND.  ViM-PrM.  "  ^  ®  ''ttvy  minor  part,  is  as-  of  iron  ore  adequa'o  for  he?  needs.  In  f 


Liabilities  of  $3,867,406  — 
New  Subsidiaiy*  to  Handle 
/  Paper-making  Machinery.  J 


A.  E.  HOLT.  M.n.ltr, 

Ilrid  Office  end  Safely  Depoeit  Veultf.  lOS  St.  Jamci  Si.,  Moolrcel. 


DOMINION  COAL  CO.  LTD. 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  taiLEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Hischarging  plants  and  storage  piles  at  Monircal.  Three 
Rivers  and  Quebec,  P.Q. 


sorted  more  than  enough  to  1913  prodiired  close  to  IQ.OO'hOOo  ;  annual  report  of  the  Damin- 

Uke  up  the  present  exportable  sur-  tons  and  in  IPn  only  about  l^.’  OO.- ,  ^omp^?.  bei^'  for  the  j 

^  in  the  face  of  a  ore.  however,  i emrfinff  Ck^tjahpv  SiRt  la^it  Is 

^  E  urther,  Rteel  men  here  do  not  look  have  for  years  come  principally  from  ,  ‘  »ainz  forward  toy-shareholders 
I  to  Europe  for  a  permanent  market. ,  Spain,  which  shipped  her  4.600.b00 
They  considei  that  as  soon  as  the  1  ^  7,ioo,0*Jh  ‘^^  'iriation  etc  of  SI  343  305  or  $522  - 

:  urgent  rehabilitation  needs  of  the  gain  in  Ore  consumption.  Gp?at  Eri-  than  the  previous  vear.  t 

!“Sr.r.*;;rSv‘/,?vsr  '»■’»-  ■" '™’  —I 

j  from  those  markets.  j  present  lo"  rate  of  exchange  i  against  38.  i. 

I  At  presont  the  question  of  delivery  equalizes  'ho  differencp  be- '  Considering  that  there  wm  a  com-  j 

is  the  mo.st  Important  factor  in  the  ‘  pr?ees  of  :  ome  lines  of  finislu-d  Plete  ces.sation  i 

.  =11  ."""-.'it  I  line,  .uob  ■„  r.M,,  h.r  pno™  ^ 

from  normal  bridges  and  eimUar  works,  this  re- 
.Kp.-p.  ."  P««  I.  OP  tPo  S.r« 

«  «iA  o  I'ntt  ininio?!  satii?factory. 


coming  here  do  not  wedgh  greatly,  i  gt,,,  ocnsirlerablv  sbove  ours. 

British  steel  m^ufacturers  are  |  berime  in  exchange  from  n 
makiiig  8  strong  bid  to  recover  the.  j^.^g  advaata 

pre-eminence  in  world  markets  lost  |  3,  5;  a 

to  f.ennany  in  the  early  part  of  this  „„„  ,  „ited  S'at 

eentiiry.  Oermany  has  been  ellmin-  markets,  t.  )t  this  's  in 

ated  temporarily,  at  least,  a.s  an  mi-  ,,, 

portant  factor  in  steel  export.  Great  i  price.; 

Britain  and  the  T.’-iited  States  are  ,1.  ' 

now  tl.e  big  competitors  in  this  field.  .  I  henper  ter  lominc. 

Heiivv  Beeline.  ,  ‘ho  leadum  ^ee|  me- 

How  the  war’ affected  Briti.sh  ex-,  h^'cve.r.  espre.^pcs  the  eoir 
ports  of  steel  is  indiratrd  by  the  de-  ^  (‘omiMta  nr  \  >i  ( 

eline  from  an  average  of  aiiont  4. dot),-  'i’fferenre  of  pi'idiie.ng  <  is  i 
00"  Ions  in  the  last  two  vears  before  prices  b'twien  e  jui 

'the  eonflici  to  1.600.000  ions  in  jois. !  <  "ontnes  making  steel  will  wo 
A  decided  recovery  took  place  In  j  point  "  ‘j’ 

1010.  however,  and  total  British  e\--  Jost  as  cheap'^  awe  P 
l>oiis  of  steel  for  that  year  are  esii-  ..  „  „  . 

meted  at  3,500,noo  tons,  a  gain  of  Mhile  Great  I!"  am  is  pi 
more  than  50  p.c.  over  the  last  vear  eonsiderabli;  aniouii  of  monc 
of  the  war.  I"**'  'ndw  . .  her  expenr 

I  Great  Brititin  inereased  her  rapa-  peodiicing 
city  for  steel  mainifaeture  consider- j  ore  tar  greater  ^”,’1,'*'”?,  a,,,, 
ably  dnrin.g  (he  ■war.  production  po- 1  converted  for  the  p  ' 

ing  from  7,700,000  tons  in  101:1  to  ■),-  motor  ears  and  trucks,  ocotr 
600.000  tons  in  1018.  Her  capacity,  I  on  '  f 

w  hen  present  extensions  are  com  I  o'’  o  wide  line  n  otbe.  'i 

pleted,  is  estimated  variously  at  from  ""  cs. 


j  gives  Great  Brit.iin  an  advantage  es- 
I  lim.ntcd  at  from  ^7  fo  tio  a  ion  in 
i  competing  with  I'ldted  States  in 


General  Sales  Office: 
1 12  St.  James  Street 


M  ntreal 


One  of  the  leading  tvteel  men  lice,  ^ci''  c-  • 
however.  exprc..;pcs  the  conviction  nr^Miii  pnri  loss 

that  in  a  coMifaralively  brief  time  ^  *"S18  6r; 

difference  ^  j*;!'!  '  It  will  be  obser 

selling  prices  b<  tween  the  iniiuip.l.  rcnnrt  tnd 


Banque  d’Hochelaga 

Forty-fifth  Annual  Meeting 


Dear  Sirs 


PEESIDENT 

CH.ARLES  M.  HALDENBY,  Esq,.  Manufacturer  and  Wholesale  Merrhant.  Teroato 
VK'E>PKESIDENT 

DU.  J.  A.  ARMSTRONG,  Manager,  Toronto 
SEtRETART 

J.  E.  POTTS,  Esq,.  Broker.  Toronto 

TREASURER 

W.  R,  JACKSON,  E^q..  Broker,  Toronts 
MANAGING  MRECTOR 
J.  R.  LONG 

BOARD  or  nrRErroRs 

C'RAS.  N  RAI.DENBV,  DR.  J.  A.  ARMSTR'nNG, 

J.  E.  POTTS.  W.  R.  JACKSON, 

J.  R.  LONG. 

TEC  HNICAL  ADVISORS 

THE  OAKOAL  ENGINEERING  CO.,  INC.,  WASHING,  D.C. 

DK.  B.  E.  GA.MBLE,  e  T;  LINSEY  CROSSLEY, 

ARTHUR  SANDE,  M.A.S.F.T.M.,  Consulting  Engineer. 


5I1S  purposes  and  that  this  wp  pte  .  y  hoi;m,  rowu.vt'Pa  o’BRltN.  *Ji.V*BrR’i^'r?  &  co  . 

iriod  of  rcconstniction  during.  oo2  c.p.b.  Bldg. 

hich  very  little  buaines.s  was  BV.YKERS 

aced  with  the  company  for  1  the  standard  bank  of  Canada 

■Idges  and  eimllar  works,  thla  re-  OBJECTS  OF  THE  COMPAXT. 

>rt  is  regarded  on  the  Street  ac  j  The  Oakoal  Company  (Canada*  lAmited  has  been  formed  fer  all  the 
osi  satisfactory.  purposes  mentioned  in  its  charfor,  hut  more  particularlv  for  the  manufac- 

The  company's  financial  position  ‘ui'e  atwl  f  ale  of  Oakoal  and  its  by  products  in  the  ProvLure  of  Ontario  and 
further  improved,  its  working  tiuebec. 


compeimg  with  1  iiuno  m  .  — - --  ,  Ouebec 

world  markets,  h  )t  ibis  's  In  inosl|'s  furtuer  improved.  Us  ".'t;.'''  ';  «04KftAT-  IS 

rases  more  than  offset  hr  the  differ-  capital  having  increased  !ijSu,8J-',  |  „  ,  ,  ...  ,”'7  UAJIUAL  is, 

I  eneV  in  nriee^  being  now  $3,867,406.  i  Oakoal  is  a  siib&titubc  for  -Uithraclte  Coal.  It  is  made  from  Garbage, 

I  nice  III  price...  paying  the  usual  8  p.c,  divi-  Street  Sweepings.  C-ty  and  Trade  WasteB— the  dgsposal  of  which  has  long 

I  henper  Meet  loining.  '  ^end  the  compaJtv  carried  forward  (  been  a  serious  prchlmi  to  the  tax  payer  and  a  menace  to  the  beautv  and 


dend  the  compaJiy  carried  forward!  uw  1  a  .serious  prc.i 
out  of  the  year's  earnings  .$823. :105  ;  bcal' h  of  every  city, 
to  profit  and  lo.ss.  raising  that  ae- j  As  a  siilr^t/ifiitc 


here. 

tVhilc  Great  Iiruain  is  pulling  a 
considerable  anruinl  of  money  ii'o 


o  profit  and  lo.ss.  raising  that  ae- j  As  a  siile^t/ifiitc  for  Anthracite  it  stand-s  alone,  Oakoal  hums  wheT- 

:oimf  to  818,61:;.  _ _  '’"a'  bum,  lasts  longer,  ignite.s  more  eatvily  and  quickly,  has  com- 

It  will  be  observed  that  nothing  plcte  combustion,  burning  until  entirely  consumed,  produces  no  clinker* 
n  the  report  indicates  the  pro-  or  goot.  requires  liulc  attention.  Is  free  fiom  sriontancous  oom-bustion  and 
(ortion  of  earnings  due  to  p'ofits.  does  not  disintegrate  while  burning  as  “liquid  binder  "  briguettee  do. 
ind  flue  to  dividend.s  on  investments.  I  GEXEiH.41,  lAFORM  ATIOA 

)ut  in  any  event  investmenhs  arej  The  Ontario  Oakoal  Co.,  I-imited.  which  Company  has  been  acouirod 
ess  than  the  previous  year,  (as  re-  by  this  ComrKiny.  early  in  1f'18  ptrehai^td  tlie  right.s  and  patents  for  the 
raids  investments  in  other  com-'  Provim-c  of  Ontario.  Ibiring  the  mouths  foilowin.g  that  Company  made 
vanies)  thoiugh  the  company '.s  hold-  the  neces.sary  inv estiga'inns  and  experiments  to  determine  the  value  of 


countries  making  steel  will  work  out  I  ^  earnings  due  to  p'ofits.  j  does  not  disintegrate  while  burning  as  “liquh 

b,  a  point  wh..,  ..  F'-ngland  to  dividend.s  on  investments.  GFXEiH.II,  IM'ORM.AI 

just  as  cheaplt  a  we  can  p  >,  event  investmenhs  arej  Tbc  Ontario  Oakoal  Co.,  I-imitcd.  which  C 


gards  investments  in  other  com¬ 
panies)  thoiugh  the  company's  hold- 


The  Director?  beg  present  tlicir  report  on  the  operations  of  the  Hank  tor|  12.000,'i00  to  14.000. Of*0  tons  of  ingots 


are  far  greater  f  President  iHiKgan’s  Remarks.  '  and  expe.dnicnts  before  undertaking  to  offer  their  stotOcTo 

Sr  m"  s  'nV  t  ets^^  Preside..,  of  the  succeeded  in  having  the.se  made  by  ,1m 

nn  other  railwav  eouin  .lent  as  Well  '  "uiP'""’.''  bis  address  10  filiaro-;  and  Ke.sranh  ortuials  with  the  following  r<:euits  : 

as  a  ride  1  ine  0^0  ^  ’  ‘’Ob-^INS.  Ksq,.  Honorary  Deputy  Fuel  ConJroller,  addressing 

as  a  wine  .in  o  ^^^r  Is  eon- '  Fuel  f  ontroller  .Magrath  of  Ottawa,  savs;  “The  outsUnding  feature  ^ 

'krrordinr  to  "  iccent  British  es'i- '  I!):  '’bmination  of  city  garbage,  w  hich 


the  ye.sr  ending  Novcnilicr  ‘20tb.  1910: 

PROFIT  AND  LOSS  ACCOUNT 

29fh  November.  191!) 


Her  exportable  surplii.s  at  present  j  uiatf*  Germany  s 


(  REDI T 

Balance  at  Credit  of  Profit  and  laiss  Account  30th  _ 

November,  1918  ^  62,959.41 

Net  profits  for  the  year  ending  2nth  November,  1919, 
after  deducting  expenses  of  management,  interest 
accrued  on  deposits,  rebate  of  interest  on  discounts 
and  making  (ull  provision  for  al|  bad  and  doubtful 
debU .  611,105.15 


Dividend  No.  112,  paid  1st  March,  1919  $90,000.00 

Dividend  No.  1 13,  paid  Ist  June  1919  .  90,000.00 

Dividend  No.  114,  paid  1st  Sept*  1919  90,000.00 

Dividend  No.  115,  pajable  1st  Dec.,  1919. .  .  90,000.00 


would  be  difficult  to  estimate.  A  re-  crc.ssca  trom  *  ■.  - 

r  cent  estimate  placed  it  a,  3,nf>n.ono  191a  te  abem  b’llf  ’ba<^  ^  sure  1 

•  I  tons,  bu,  this  was  probably  based  on  ^  ,  or  stcei  ' 

j  rocent  rate  of  output,  only  about  7'''  low.  .Neverthe  ef.  .  ,  ‘  '  than  •' 

I  p.e.  of  capacity.  On  the  other  hand,  capacity  Is  a  great  deal  t-maUei  than  ^ 

n  has  not  iiicrcascd  as  greatly  or-  before  the  war,  due  ,ol  s  '  y 

the  inrrpa'^f'  in  production  ^^oiild  in  raiiK.  and  pro  .ur  Ion  ai  pi  ^ 
dicatP.  as  home  needs  of  steel  nr.’  probably  not  mov''  han  ’  :  . 

under.«teod  ,0  have  been  greativ  eu  capacity.  In  view  f'-  ’Jtm  fact  ,  n 
,  ,  obvious  that  (.ermauv  will  h.a...  n» 

Meel  From  Stales.  considerable  exportable  su.p''H  fo: 

It  is  not  unlikely  that  rntled  Slate.-  some  lime.  in^roa  c. 

I  will  continue  for  some  time  fo  exporr  5\  hether  b  '  au"'  *'h 
semi-finished  steel  to  England,  as  steel  capacilv.  throng  1  f.ie  uip 
1671,064..-, 6  More  the  war  obtained  tion  of  the  lost  wrHl  even 

’  a  ronsider.ahle  amount  of  such  mater-  tual  .v  become 

ial  from  Germany-aboul  1.2''f'.0OO  world  -steel  mniKct  cannot  he  foie 
tons  a  rear.  Her  increase  in  rawjtold  at  present. 


According  to  "  year  pr.actlc'ally  coinciding  with  the  ha.s  been  a  more  o'r  less  intentions 

cr^sidiro^almn't  is.'*'*')  "‘Vt  tons  m ^^?uuuion  Fi.iel  Controller,  writing  to  Dr.  A,  B. 


cessation  of  hostilities  and  which 


Costs  increased  In  the 


DR.  A.  B.  MACALLCM.  Chairman.  R^earch  Bureau  of  Canada,  stateu. 


tlon  of  the  lost  provime  ,  _  growm  the  capacity  of  your  shops  a, 

tually  become  a  competiioi  in  tne  i.achine  Works,  where  its  manu¬ 


facture  was  being  larried  on.  and 
ymir  company  has  purchased  the 


.Amount  carried  to  Officers’  Pension  Fund . 

Subscriptions  to  Charitable  and  Patriotic  Funds . 

.Amount  carried  to  “Reserve  Fund  of  the  Bank” . 

Balance  at  credit  of  Profit  and  Ia>ss  Account  29th 
November,  1919 . 


$360,000.00 

20,000.00 

8,000.00 

100,000.00 


BANKHOCHELAGA 
DIVIDEND  HIGHER 


land  and  shops  of  the  .si.  r.awr<uice 
Bridge  Company  (built  for  the 

ation,  but  the  most  effective  wMll  he  jIip  Quebec  Bridge). 

found  in  the  willingness  and  deter-  ^  foundry  equipped  to  turn  out  the 
minalion  of  pur  people  to  work  and  special  castings  required  for  paper- 
produce.  Our  country  is  young,  its  niaking  machinery  and  also  for  the 


rried  on  and  bi  ique.  t,n,g  prci  ■,  in  cggeite  size  and  .^hape.  tofted  12.571 

purchased  the  !  non-clinkc ring  and  iion-dteinu  sra'ing.  proved  .sniporiot 

im  cnaseii  me  to  any  other  briquefe  on  the  market. 

uR.  ?o7''ihe  n  ,  rrM  VS  xMt  OFTPIT. 

lehec  Bridge)  ^*“01  10  to  3t*-7  Ips.,  than  anthracite  coal. 

V  turn  out  the  popiilaCon^'^”' 

l‘'alJo'forThc  w  an«;.  such  as  rn».s. 


resources  are  still  in  the  early*  stagc.s  1  bpavic-st  class  of  general  castings  '’‘'f’ken  glass,  rutxbrr.  etc.,  arc  .salvaged  and 


1674.064.56 


UlflWI-llV  IlIVllii—  ;,r  aevelopment.  Its  wealth  has  to  bJ^g  been  added. 

-  I  bear  the  price  of  its  participation  in  ;  ■•lihe  tools  and  machines  now  used 

GenerR]  WuiiOKer  T/emaii  Sn.vs  Pulp  ihc  world  war,  and  it  cannot  afford  for  making  paper  machinery  are  he- 


A.  COURTUIS.  Pro-Chief  Accountant. 

BEAUDRY  LEMAN,  General  Manager. 
J,  A.  VAILLANCOURT,  President. 

BALANCE  SHEET 

29th  November,  1919 


and  Paper  Industry  Slioiild  he 
I  _  Encouraged.  r 


by-products  find  a  ready  market  at  good  prices,  pro¬ 
ducing  furtheo*  revcinues.  ^ 

-wafites.  but  in  that  con,ser- 


to  waste  its  energies  in  fruitless  |  jug  transferred  from  your  works  to'  1-  vyastas  und''i-  sanitary  principle',  that  will  ffillminato 

strikes  which  are  detrimental  hoth  the  new  plant  and  the  ehop.s  of  that  the  dajigers  of  infrctioii.s  and  contagious  di.seasc.s,  due  to  presetK 

to  the  individual  and  ,0  the  coun-  plant  are  generally  lieing  eouippe<i  local  fuel  .supply  at  a  minimum  nrirr 


^  -  '  to  the  individual  and  ,0  me  coun-  plant  are  generally  lieing  equippe<i 

Phareholders  of  the  Bank  of  try."  I  for  the  manufacture  of  paper-mak- 

Hochelaga  will  in  future  receive  an  The  report  In  speaking  of  the  en-  ing  machinery,  as  -well  as  for  spe- 


is,  and  .nsores  a  local  fuel  supply  at  a  minimum  price 

STATI  TOBY  IXFOBAI ATIOX. 

r?h'»U''iTc>'nnoVv.m'^''  '■"'"P»'’y  P'uvili'  for  ihorr  Iw-jnc  I.VO.nno  8*7  Pr* 


LIABILITIES 

Notea  of  the  Bank  in  Circulation .  $7,933,924.00 

Balance  due  to  Canadian  tJovernmem .  4,400,000.00 

Depoaits  not  bearing  interest .  13,587,151.57 

Deposits  bearing  interest  (including  interest  accrued 


Montreal  this  w  eek.  The  various  quantities  to  the  industrial  and  com- ;  plant  from  your  company  and  to  in-  '' ®f  '^'’'‘■"*'*•4  for  b\  iho' original  Mcnitorio.  to  th,  pot, .,00  fo- in-orpora-pn-m 

reiKirts  submitted  for  the  fiscal  year  nirrcial  cenires  of  Canada  so  that  ■  corporate  a  new  company  under  the  T  \o  .Moifir  numbo- of  »harp,  ha.  boon  wh  *,.  .h.  k.  1  *  .  .  0  .  * 

showed  substantial  progress  on  the  we  may  depend  to  a  lesser  extent  on  |  name  Dominion  Engineering  &  Ma-  no  proviaion  m  tho  By-law.  for  tho  romunoration  of  tfe  Directors  Qua.ifi  ation  of  D..o  tor.  ant  tho-e  ii 


to  date  of  statement  1 . 

Balances  due  to  Banks  and  Banking  Correspondents 
in  the  United  Kingdom  and  Foreign  Countries  . 

Balances  due  to  Banks  in  Canada  . 

Acceptances  under  Letters  of  Credit . 

Capital  Stock  paid  in . 

Reserve  Fund . 

Unclaimed  Dividends . 

Dividend  payable  Ist  December,  1919 . 

Balance  of  Prolit  and  Loss  Account  carried  forward 


36.888,145.44 


500,332.63 

371.06 

136,787.27 


$4,000,000.00 

3,900.000.00 

3.030.34 

90,000.00 

76,004.56 


A  S  .S  E  T  S 

Gold  and  other  Current  Coin  . 

Dominion  Notes . 

Deposit  in  the  Centrall  Gold  Reserves . 

Notes  of  other  Banks . * . 

Cheques  on  other  Banks . 

Balansrs  due  by  other  Banks  in  Canada 
Balances  due  by  Banks  and  Banking  Correspondents 
elsewhere  than  in  Canada 

Deposit  with  the  Minister  of  Finance  for  (he  purposes 
of  the  Circulation  Fund . 


part  of  the  bank,  flgure.s  of  vvhicli  American  coals.”  1 1  hincry  Company.  Limited,  to  fake 

4  have  already  been  reviewed  in  The  Aliist  Fiicoiiruge  Paper  Iniliistry.  over  the  .shops  and  equipment,  the 

Financial  Times.  Deposits  increased  Continuing,  the  report  speaks  of  paper  machinery  business  and 

3  in  the  year  by  $10,886,000.  while  the  premier  position  in  the  pulp  and  olihcr  business  for  which  these  .shops 

R  liquid  assets  ’  increased  $5,721,000.  paper  iiidu.stry  which  Canada's  great'  would  be  specially  equipped,  with  an 

7  and  total  a-ssets  increased  $14,531,-  forest  and  available  water  supply  tssued  capital  of  $2,500,000.00.  A'our 

-$63,448,711.97  000.  The  bank  opened  31  branches  have  placed  it,  and  says  that  this  |  company  has  acquired  all  the  shares 

0  in  Canada.  indusliy  must  be  enc-ouraged,  inci-  of  the  new  company. 

0  The  report  of  the  directors,  which  dentally  referring  to  the  remarkable  ‘"The  purchase  of  the  plant  of  the 

4  was  read  by  the  general  manager,  growth  of  forest  and  agricultural ,  St.  I.awrencp  Brid.ge  companv  has 

9  Beaudry  f.,eman.  says  in  part:  wealth  in  the  province  of  Qneliet\  resulted  in  the  winding  up  of  that 

6  “It  is  becoming  more  important  For  instance,  in  1914  only  4.683,000  company  and  Its  assets  are  in 

-  $8,069,094.90  pvery  day  for  Canada,  on  the  one  acres  were  tinder  cultivation.  In  process  of  distribution." 

- hand,  to  increase  the  output  of  its,  1918  Phis  had  trebled  to  13.293,000.  PROFIT  AND  LOSS 

$71,517,806.87  fa^jng.  forestry,  and  mining  pro- '  The  value  of  agricultural  product.s  1919  1918 

~  ' .  '  ”  ducts  saleable  in  the  Fnited  -States,  rose  from  $99,000,000  in  1911  to  .  H, 541,214  ns  33, 

J  and,  on  the  other  hand,  to  curtail  as  '$273.00(i,rH'n  in  1918.  During  the  . 

9  .  far  as  possible  its  imivorts  from  that  sami'  period  the  numher  of  milch  'r.>iai  earnmgs  . Ii.64o.58i  $2,477,009 

-  $.i.6%.229.73  eoiintrv.  narticularlv  those  relating  cows  increased  from  733.476  to  1.-  . 


■'  ca"  y’”?'  hTJ''’L'™u“u1  Ihrerior,  of  the  ('..n.nanv  .rr  ,,  follow,  - 

(  harl»*  N.  HaldenKy.  U  holrsalf  Mfrrliant  •)->  Bluor  St  Triporm  Wrt* 

Dr  .lam,,  .4lb?rt  Arny.irong  Manager  .  .Obolma  Ai«rtino;.,.  Crojven.lr  St  Torrnlo 
”  slliain  Hobineon  Jackson.  Broken  q-.  '  t  . 

John  EHward  Pott.,.  Broker  '•  V  '  tTH  “ 

.lohn  Robert  I.oni.  Manager  .  4:J  Sretf  St  Toronl" 

4  The  miaiinjni  aubaerjptinn  on  which  tb-  Dtrector,  may  proceod  to  allotment  l,  St  000  on-t  the  afnooMi 
payable  on  applration  an!  allotment  of  each  diarc  „  twentv-five  rwr  cen" 


$415,479.23  and,  on  the  other  hand,  to  curtail  a 

5,280,'760.50  .  far  as  possible  its  imivorts  from  tha 

- $5,6%,229.73  country,  particularly  those  rclatin 


in  coneioef«ion  01  certain  licenses  under  patent  for  the  Province  of  (Quebec  for  the  manufacture  of  Dako.'  " 

Winding  up  of  that  ...  "t '>'vr''ep«’'>’ Jivi  unfertakmg  purchased  from  the  Ontario  Oakr«I  Co  Limited  ii  the 

Its  assets  are  in  *  “  V'”'j''c'''!'."’1''l“"1''"''v'’'1o''.<t'<‘purcha5emonevbein"paidinehare- 

hiiHnn*'  .  r''"“'“»»'''l»'1'b''«'oDi'«'en4oroftheliceneeaboverefcrredtofortheProvinceofQuebMie  Dr  J  A 

DUtlon.  AriMtrong.  Toronto,  now  one  of  the  Directors  of  this  Company,  contract  having  been  made  prior  to  his  becoming 

AND  1/OSS  iucii, 

1919  I9ig  » ,1.  *'  P"  t"  !'''?  Pf  pf 't'  proceeds  of  the  issue  offered  for  subscription  is  ?.V  inn  the  balance 

$1  541  "14  to  ,,0-10,  »t  fn*  r«fpt>n»  iPPPcy  Pcina  pail  in  shares  ‘  naian  e 

/.  ■  ’  99“.317  '  ■'  vi  «TO  ..  PIP"’'"'  P“,<i  P'.pa.vabie  .a.  purchase  mone.%  in  cash  or  -h.ar-.  are  given  in  the  nree 


Total  earning 
Depreciation 
Doubtful  act.  Tea 


3*fi00, 000.00  to  p:oof1r^  whioh  may  be  (1isp<*n»r<1  1H3.R65;  f-heep  from  571.287  to  investmenta  res 


838,042.45  with. 

2,251,8  8,08  Hiist  IVtirk  and  Produce. 


070:  hng,s  from  631.669  to  997.25.5, 
while  maple  sugar  gathered  in- 


fnt.  on  Exchange 
IVirfCtors  Fee. 


11.640.581 

128.886 

89.61S 

12.1.50 


58.679  ceding  piragraphs  of  this  Dc-pe-tus.  and  notf.in'g  is  jaiyable  for  guof.-will 


$2,477,009 

404.172 

151,015 


naaMm  Md  ProviBcial  Government  fkiuiMcffi  Ml 

exceeding  market  value .  R. 405, 74762 

Canadiui  Municipal  Securities  and  British,  Foreign 

and  Colonial  Public  Securities  other  than  Canadian  6,634,803.72 
Railway  and  other  Bonds,  Debentures  and  Storks  (not 

exceeding  market  value) .  238,900.30 

Call  and  short  (not  exceeding  ihirtv  da.vsl  loans  in 
Canada  on  Bonds,  Debentures  and  Storks  . 


108,1.39.81 
.576,867.82 
200,000.00 , 
$13,271,097.89 


'.Many  romrdip.6  have  been  sug-  eroar.ed  from  in  million  pounds  in  Not  earning,  .  $1.34.2.305  $i',s65,7i7 


Loaaa  to  cities,  towns,  municipalities,  parish  and 

school  districts . 

Other  coirent  loans  and  discounts  in  Canada  (less 

rebato  of  interest) . 

Overdue  debts  (estimated  loss  provided  fer) . 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Estjite  sold  by  (he  Bank . 

Bank  Premises  st  cost  price  (less  ameimts  written  off) 
Liabilities  of  customers  under  Letters  of  Credit  as  per 

contra . 

Other  assets  not  incinded  in  the  foregoing . 


$15,279,431.64' 

5.356.711.88 

$33,907,261.41 

2,414,082.24 

82.030,872.33 

62,087.88 

433,767,70 

189,787.09 

2,278.695.06 

186,787.27 

69,565.89 

871,617,806.87  I 


A.  COURTOIS.  Pro-Chief  Accountant. 

BEAUDRY  LEMAN.  OoMrsl  Manager.  I 

J.  A.  VAILLANCOURT,  Preoident.  I 

AUDITOR’S  CnTDICATE 

We  hec  to  report  to  the  ShareboMert  of  the  Banque  d’Hoehelen  that  in  aeeordanee  arlth  Saa  ' 
Mon  "50“  of  the  Bank  Act,  era  have  checked  the  eaafa  and  vanfled  the  aeeuritiea  of  the  Bank  at  tha  . 
Chief  Office  aa  at  November  29th,  1919.  aa  wall  aa  at  another  time  during  the  year,  and  found  they  I 
agraad  with  the  entriaa  in  the  booka  in  rasard  thereto. 

We  have  alao  examibod  tha  acoounta  and  Tariffed  the  on  ah  and  aaearlMai  at  aema  of  the  | 
pr  ndj^  bnochaa  duiinc  the  year. 

Wa  have  examined  tha  bohka  and  accounU  at  tha  Head  Office  sad  have  cempaied  tha  above  ; 
Baleace  ShKt  with  theae  booka  and  with  the  certifled  retuma  from  tha  brtnehaa.  In  our  opinion  , 
the  Balance  Sheet  ia  properly  drawn  up  ao  ae  to  eahibit  a  true  and  corract  view  of  the  atata  of  tha  ^ 
Banlc'a  affaire  according  to  the  beat  of  our  information  and  the  explanatione  gix-en  ue,  and  as  ahown 
by  the  books  of  the  Bank .  i 

We  have  obtained  all  the  information  and  eaplanationa  r^uired  by  ut,  and,  in  our  opinion  I 
Mia  tranaaetions  of  the  Bank,  which  have  come  under  our  notice,  have  heen  within  tha  powers  o  | 

tho  Bank.  _  ' 

S.  ROGIIR  MITCHELL.  C.A., 
a(  Marwick,  Mitchell.  Peat  ffi  Companv. 

GEOf  GONTHIER.  UI.A.. 

ef  Gonthier,  Midgley, 

Montreal,  20th  Caoenber,  1919.  Aumasa.  I 


icstod  to  improvt'  the  exchange  situ-|1911  to  39,900.000  in  1918. 

I  INSURANCE 

Fire, 

Automobile, 

Marine, 

RegisteretJ  Mail, 

Casualty, 

Sprinkler  Leakage, 

Steam  Boiler, 

Bonding  and  all  other  Risks, 

Placed  at  lowest  rates  with  first-class 
security  by: 

LUKIS,  STEWART 
'  &  CO.,  Limited 

232  St,  James  Street 
Phone  Main  5148  -  MONTREAL 


Net  earnings 
Dividends 


r  A  I,  Balnnc- 


$1,343,305 

$1,865,717 

.520,000 

520. 000 

— 

$1,343,306  $1,865,717 

520.000 

520. 000 

$82e.305 

$1,845,717 

.3.02,5.308 

1.679.591 

$3,848,613  $3,025,305 

A.SSETS 


J  A  Irmefron  “w  »for«oiif,  the  t;tntario  n»kc,l  Cc  Limited,  ,nd  P- 

15  Namesinrt  sdrirex;  of  Auditors- \anhorn.  Rowls't  and  OBf.er  34  1  om-  St  Toroito 

.  J  f  '  r’?''  ®'  *1)'  "'f  rromotion  of  the  Coirnxnv  or  the  property  prorowd  te'be  ae- 

qiilrcd  by  tho  (  ompany  is.  a«  heretnhetoro  so»  out  in  rpferrnco,  to  Dr  J  t  A-m-troni  the  oolv  othe- 

Iwlita  'ha'  cf  the  O'hcr  directors  along  with  th,  other  .hweh-Mers  of  the  0..nano  dakoiroo  ,  LI, nite^' for^i^ 

S';^r,;"er'’r;';  tid^roTurs‘„^;?,;'‘ro.;"p^^n;' ■"  ' 

17.  Bolhft  fits-vi  of  sha’-pholder?  in  the  Companv  will  have  equa’  Tofins  ruhtf 
A  fopy  rf  th]i  Proarcetui  filed  ;rith  the  Sef'ro-ar}-  of  on  th**  ♦wentietb  dav  nf  191^ 

l-or  farther  arply  to  ' 

n.  J.  BrvkETT  &  cOa, 

•  Investment  Securltlea, 

S0i  r.PsB.  Bldr,, 

TOtONTO 


Deposits  .....  . 

Don).  War  Bde. 

Pd.  on  contracti 
Aect.  and  Billn  rer. 
Inventoriee 
Toronto  Bda.  due 


Rea!  Estate  . 

Inv.  in  other  coa  .  . 
Tnexplred  ins.,  etc. 


>  Bank  loans,  etc. 


Capital  stock 

Reserves 

Mortgage 


1919 

$.192,253 
.  148,909 

698,695 
1,115.515 
i,  526.. 528 
2,114.902 

1918 

$284,648 

141,225 

46,290 

1.074.86.3 

2.029,886 

1.804,701 

199,000 

.  15.769.797 

16,079.613 

4.461,826 

4.876,686 

.  2,626.187 

2,668,999 

73,015 

1«.719 

$12.956,826  $12.180.867 

LI  -nES. 

1 

1919 

1918 

$386,000 

$196,086 

180,000 

180,000 

1,463,391 

1,670.014 

,  $1,929,891 

$1,896,099  ‘ 

6,600.000 

6,500.000 

693,879 

625,617 

84.442 

84.442  , 

3,848,618 

8,026.307 

LOCAL  STOCKBROKER 
CALLED  BY  DEATH 


COUGHLAN  SHIPYARDS 
HAVE  FINE  RECORD 


OenerBl  sympathy  expressed  ou  Vancouver — Though  In  operation 

the  “Street"  at  the  death  of  George  for  only  two  years  the  CoughJan 


some  years  since  became  a  partner,  men  were  paid  an  average  of  $2>l6fl 
He  vras  well  known  and  likod  on  the  i  during  1919.  One-twenty'-elghth  of 
Street,  w*herc  his  genial  personality  the  steel  ship  output  of  the  Empire 
secured  for  him  a  hosit  of  friends.  I  is  credited  to  the  local  y-ard,  which 
He  became  ill  last  week  and  left'!  was  the  firrt  In  Canada  to  undertake 
the  office  on  Friday,  neamonla  de-  j  the  construction  of  steel  ships  of 


3tn*5L.,  Ktii  *12'®M.826  112,180,867  i 

InJude?  bills  paj-tble  ind  war  tax  provision.  I 


X.T..T.iXCOmiR  SEBTICF. 
Vancouver  —  Announcement  v 


TO  LAL’NCH  STOCK 
CLEARING  CORPORATION 


Current  awts .  16.796, 797  16,01^613  i  Canadian  Robert  Dollar  >  The  new  Stock  Clearing  Corxvora- 

I  Current  Uabs. .  1.929,891  1.896.099  Steamship  Coinpany  that  starttrp:  on  I  tiem  Is  expected  to  be  launched  by 

:N»»Wk*.  c»B  .  *3  867  406  18  188  514  ■  Aniil  12  :  the  New*  Y’ork  Stock  Exchange  aii— 

[  _  ’  ■  from  New  York,  a  tegular  steamship  |  thorlties  within  the  next  week  or  ten 


TO  RE0R9AXIZE  MILLIXG  CO, 


service  '«in  be  i’laugurated  between  days.  It  wfll  assume  the  ■work  of  the 
the  ports.  ITro  of  the  Dollar  steam-  present  Clearing  House  and  under- 
ere  wfll  be  engagred  tn  th*s  service.  '  take  the  clearing  of  etock  balances 


Vancotrror — On  account  of  needed  MAXT  IDLE  SOLDIERS.  slon  of  its  credits, 

extra  capital  to  conduct  its  rapidly  Vancouver — Idle  soldiers  seeking  The  first  few  wwRs  will  be  de- 

IttcreRfiftig  businesa,  the  Vancouver  j  relief  through  the  Canadian  Patriotic  :  \x>:ed  exclustveiy  to  educating  the 
Mlllktg  and  Grain  Co.  will  go  into  |  Fund  pi-oeentcd  themselves  tn  such  clerks  and  brokers  as  to  how  the 
voluntary  liquidation  and  apply  for  a  I  numbers  this  week  that  large  quar-  new  system  will  work,  and  it  will 
Dominion  charter  with  a  capitaliza-  ters  were  found  necessary.  At  one  undoubtedly  be  several  weeks,  or 
tion  of  $1,000,000.  It  is  the  largest  I  time  the  line  reached  a  block,  with  perhaps  months,  before  the  corpora- 
milling  concern  on  the  coast.  Ithe  moa  standing  four  abreast.  1  tion  is  actually  in  opeiaticn., 

»  8  .  \  . 


and  money  leans  through  the  exten¬ 
sion  of  its  credits. 

The  first  few  weeks  will  be  tfe- 


r 


THE  CTNAXgAL  TIMES,  MONTREAL,  JANtARY  17,  19^0 


HINTS  TO  INVESTORS 


In  hnrestinent  Service 
That  Pratecta  You 


Your  Inveaftnents  once  made 
are  not  neceesarily  Indefinitely 
secure.  Expert  advice  from  time 
to  time  may  save  you  from 
serious  financial  losses. 


Our  experience  in  analyzing 
Bccurldef  will  be  of  Ineettmable 
serrke  to  you  in  securinfl  a 
proper  estimate  of  the  value 
of  your  holdinsis 


CHICAGO,  MILWAUKEE  &  ST, 

I  PAUL  RY. 

'  A»  «  subscriber  I  would  like  to  get 
your  advice,  at  the  present  quotation, 
'  of  Chicago,  Milwaukee  &  St.  Paul.  Do 
iiljj  j  you  think  it  a  good  buy  now,  or  wait 
I  until  they  are  returned  to  private 
otvnershipf — SUBSCRIBED,  Quebec. 

Answer — While  the  gross  operating 
revenue  oX  the  Chicago,  Milwaukee  & 


resumption  of  the  dividend,  ^  j  onto,  has  been  eleotod  president  b" 


vlval  In  popularity  for  the  sb 
course  of  tlma 

X.  A,  PULP. 

Recent  developments  have  placed  the 
North  American  Pulp  &  Paper  Com¬ 
pany  in  a  more  favorable  financial 
position,  which,  taken  in  conjunction 
with  the  very  encouraging  outlook  for 
the  pulp  and  paper  industry  in  Can- 


Send  us  yuur  enquiries. 


HANSON  5ROS. 

Investment  Securities 

160  St  James  St.  Montreal 


NAP.G.KIROUAC 

fiOA'D  DEALER 
I  MON  BANK  BUILDING 
.%  St.  Peter  St.  Quebec 


the  Standard  8tock  Exchange  at 
Toronto.  Mr.  Cashman  was  hom  1 

St.  Mary'*,  Fean..  And  educated 

I  would  appreciate  your  opinion  of 
the  purchase  of  Lyall  Construction 
around  the  price  of  $82.  also  Domin. 
ion  Steel  Corporation  common  76  or  75, 
and  Steamships  common  79.  if  they  are 
likely  to  enhance  in  value. — EXQVIK- 
ER,  ilaisonneuve. 

Answer — While  developments  In 
connection  with  the  compands  entr.v 
into  the  automobile  business  are  mark¬ 
ing  time,  the  company  is  presently  en¬ 
gaged  on  several  large  construction 
orders  and  with  a  resumption  of  build¬ 
ing  on  a  broader  scale  later  on 
throughout  the  country  the  company 
should  show  satisfactory  progress. 

The  current  assets  of  the  company 
at  the  end  of  March  last  amounted 
to  $2,745,887  contrasting  with  ap¬ 
proximately  one  half  that  sum  in 

possible  for  the  road  to  show  improve-  pulpwoml  lands  estimated  to  contain  I  work- 

ment.  the  cost  of  new  equipment  we  2a.i)(»0,on(i  cords  of  puIpwotKl  '1*'  *-'®P**^*  iiewiy  $1,500,000  against 

are  Inclined  to  believe  would  wipe  out  |  The  president  and  a  majority  of  the  $i60,000  the  previous  >ear. 

any  gain  that  might  be  shown  In  reve.  '  •■trustees”  or  directors  are  Canadian  meantime  if  purcha.scd 

nucs.  Wc  are  inclined  to  think  that  '  btit  important  .American  and  Knglisb  i 

with  the 


I  St.  Paul  was  greater  in  1919  than  for  i  ada  gives  to  the  stock  speculative  pos- 
I  1918,  the  net  operating  revenue  was  ;  sibiliues,  though  of  the  long  pull  vari- 
less  and  in  the  last  few  months  of  the'  ety. 

j  ear  the  road  show  ed  a  deficit,  so  that  j  The  company  was  organized  in  1915 
It  may  be  seen  that  conditions  are  not  ;  under  the  Massachusetts  charter  with 
I  improving  and  the  road  Is  not  earning  a  capitalizaUon  of  20,000  shares  of  « 
1  the  sum  guaranteed  by  the  Govern-  j  p.c.  cumulative  preferred  and  1,000.- 


I  ment  during  control.  This  is  not  the 
I  exception.  While  It  Is  expected  that 
:  the  Government  will  make  sT^ie  ar- 
'  rangement  which  will  protect  the 
'  bondholders  of  the  railroads,  it  is 
I  liardly  likely  that  the  stockholders  will 
j  benefit  materially,  and  while  an  in¬ 
crease  in  freight  rates  might  make  it 


000  common  stock  of  no  par  value.  In 
addition  to  its  pulp  and  paper  subsi- 
diarie..^  it  lias  a  controlling  interest  in 
railway,  port,  and  power  subsidiaries. 
The  company  holds  850,000  acres  of 
pulpwood  land.,  under  crown  license 
from  the  Province  of  Quebec,  and 
400.000  acres  of  freehold  timber  and 


I  the  railroad  stocks  for  the  most  part  '  interests  are  al.so  connected 
I  should  be  let  alone  in  the  crisis.  company. 

i  _  ,  TRAM  POW-RR 

^\■it1l  the  substantial  ini  rea.« 


WESTERN  BOND  ISSUES 


M  e  Specialize  in  Western 
Provincial.  M  unicipal  and 


.School  Bonds. 

Lougheed  &  Taylor,  Limited 


CALGAKA.  ALIA. 


.  KEYi^TONK  TIRE  &  RI'RBER  CO. 

I  Kindlti  give  me  information  rcyani- 
i  ino  Keystone  Tire  &  Rubber  Company. 

I  —  AJ.A.S,'Montrcal. 

■Answer — .According  to  last  reports 
Keystone  Tire  &  Rubber  Comjiany  had  '  fleeted 
received  an  order  for  $3.000. ooii  tires  ,  stock,  but 


In 


fares  granted  Montreal  Tramw.ays 
•'ompant.  now  in  effect  the  finan¬ 
cial  po.sition  of  Tram  Power  should 
gradually  work  into  better  shape,  a 
condition  which,  no  doutd.  will  he  re- 
the  market  value  of  the 


January 
Investments 
Can  be 


Reserved 

Now 


\  ictory  Loan  Bonds. 
(JovcTiiment.  .^^l.lnicipal 
and  Corporation  Bonds 


i&CO. 


fj  l..c,bl!fhr.J  kj  M  pfr  Hfiri* 

IfiTO  Tornriu  Stork  Kxuhii HR  f* 

l  O'.  M  RA.Nh  Rt  II  1)IN<;  TORONTO 


ou  will  likely  have  to  exer- 
.  to  be  used  on  taxi  cabs  in  France.  This  else  patience  in  order  to  make  a  pro- 
i  was  said  to  be  the  large.st  order  placed  (  fitable  furnoA-er  on  your  transaction. 

hy  any  .American  tire  concern.  It  oc- ,  ci-ran.’  f''i>:ATATAv:  ci-cao 
I  curs  to  us  that  the  adverse  foreign  e.v-  '  J^rket  rituatfon  in 

change  rate  must  be  detrimental  the, g  „  ... 

I  the  tilling  of  foreign  orders  ^'eoured  |  ,  the  company  which  will  probably  mea 


an  income  yield  of  from  9.7.5  to  9.41,  ,1 
very  substantial  yield  considering  that 
there  is  nothing  in  view-  to  intimate 
any  reduction  in  the  dividend. 
IKIMIMON  STEEL  FGRPORATlriV.  j 
AVith  the  large  additions  made  to  1 
the  various  plant.s  of  the  company  in  -  ! 
eluding  coke  ovens,  etc.,  it  i.s  in  good  ! 
shnpe  to  take  care  of  future  additional 
business  which  there  is  rea.'-on  ta  be¬ 
lieve  will  materialize,  i’he  addition  of 
the  ship  plate  mill  to  the  company’s! 
plants  also  means  larger  earnings  in 
time  to  I'ome.  .Another  ent-ouraging 
factor  is  the  association  of  important 
English  interests  with  the  affairs  of  1 


by  this  concern  and  that  it  mu.st  wait  :  ^  ,  an  enlaregment  of  the  company’s  oper- 

lunl.  the  exchange  improves.  The  ;  substantial  rtvAflbs  to  a  com- I  "  '"-oadening  of  its  export 

.stock  of  this  company  seems  1-  I'C  as  Fiiban  Canadian  Sugar.  ' 

gradual  y  .seeking  lower  levels.  It  ha.s  ,  as  to  Insure  a  sub- 

been  .subjec  to  wild  fluctuation  on  paol  a,a,„iai  margin  of  safetv  to  holders 
lii.  tion  m  the  past,  and  it  Is  not  tin-  ^.^nsidering  it 

likely  th.at  it  may  again  he  given  ai- 
!  teiuion  once  a  change  in  market  condi- 
Itions  occurs,  but  we  should  not  want 
.to  appear  in  the  light  of  prophesying 


look  tipon  il 
orat.le  inve.stment. 


1  high 
a  fa- 


aiiythmg  of  this  sort.  In  view  of  the 
:<normoiis  amount  of  tire  busine.s.s  \.e. 
I  ing  transacted  we  should  consider  this 
'  stock  a  fail  si.eculation  at  the  present 

i  price. 


HEAVY  SILVER  OUTPUT 
LASTQUARTER  1919 


1  ALLIED  rACKKn? 

I.t  J  fiin  a  5i<  b.^rrib'^r  fai  your  pnper 
•itifl  npprccifitr  ihr  nootf  inforDiation 
I  y/G//  Ik/iv.  /  n  tu  •  voir  //o/r/i/jj/  of  n 
\i\uin  r  iinurr  than  nt  present  fiuntn- 
tion  Pa^'kivn  stock,  nufi  ovy  iv- 

ttitviatinv  /  rouM  net  f^om  ptm  iviJl 
be  very  much  npprrcifitrri.^  H.MiJ  I  ~ 
I  .AM .  Three  Rivers.  P.Q. 

.Answer — Allied  Paikers.  being  en- 
i  caged  in  an  essential  business,  gives 
I  promise  of  a  turn  for  the  better.  In 
I  the  end  the  w  ithdrawal  of  the  big  pae  K- 
ing  interests  from  enterprises  outside 
their  own  original  scope  sliould  have  a 
favorable  influence  on  this  comi>any  s 
affair.s.  by  giving  it  a  la  tter  <  ompeti- 
liA’e  po.sition.  t’onsidering  this,  we 
con.sider  the  holding  of  your  .Allied 
I’ackers  stock  with  favor. 


MIAMI  rOPPKR. 

hindtu  give  me  your  opinion  of 
Miami  Copper. — C.M.J.,  \i  e.sf  mou  nt. 

'  .Answer — A\  e  regard  Miami  ('opta»r 
I  a.s  a  A  Pi  y  good  piire  hase  at  the  current 
market  of  al>out  24.  The  otitlook  for 
all  copper  stocks  has  improved  greatly 
during  the  past  two  weeks,  and  there 
]  .seems  no  reason  to  ilottbt  that  the  pre¬ 
sent  82  dividend  will  be  continued. 
^Tbis  means  a  iPlurn  of  better  than  s 
I  p.i  .  on  the  iiixestment.  and  the  i.ros- 
pect  of  a  speculatiAe  advance  in  the 
:  sfO'  k  IS  A  er\  goc'd.  In  our  opinion. 

I  you  would  have  a  very  good  tirofit 
on  this  juirchase  in  the  course  of  a 
■  few  months. 


imaiKet.  In  the  meantime,  however,] 
there  is  nothing  to  indicate  the  jio.ssi-l 
bility  of  a  higher  distriluilion  to  share-  ' 
holders  of  the  common  stoi  k  though  , 
the  latter  may  work  higher  in  the  way 
of  discounimg  future  increased  bii.«t-  ' 
ness.  If  purchased  around  the  loe- 
sent  price  of  78  it  wil  return  you  an 
income  yield  of  7.67  p.c. 


PANADA  STEAMSHIP*! 

The  future  of  Panada  Steamships 
seems  fully  as.sured.  not  only  because 
of  the  large  earnings  which  hate  ac- 
I  rued  to  the  company’  during  the  iiast 
three  years,  but,  as  well,  i.ecause  or 
the  excellent  outlook  for  the  shtpi.ing 
industry  for  some  years  to  come.  In 
the  meantime,  at  78  yon  could  receive 
a  yield  on  the  investment  of  about  a 
p.r.,  which  is  a  very  .satisfactory  re. 
turn  for  a  .slock  which  has  room  an. I 
reason  for  considerable  apprecia'ion 
market  wise 


rroilticlion  <if  Vortlieni  Onlario 
>1iiie<  ill  I  a«f  IJ'Hirfer  of  101» 
Mas  BtsI  of  Year. 

Cubalt.  —  'f'he  siiver  mine*  of 
.Northern  Ontario  tirmltice'i  srealer 
Uiia.ntities  or  silter  tiuriiig  the  last 
iliiartcr  <>r  U'U'  than  any  oRier 
quarter  dining  tlie  year.  The 
iiiinierouF  discoveries  of  highgrade 
ore  and  the  added  incentive  to  mine 
at  ma.Ainiuni  capacity  due  to  the 
prevailing  h  gli  quotations  for  sil¬ 
ver  wa.s  ih-'  chief  caii-st  of  the  in- 
,  rut*-'-  ’I  he  new-  year  opens  with 
a  favorable  o’utlook  for  the^  silver 
p'incs,  and  the  current  year's  out- 
)'  It  promises  to  tie  heavy.  lAst 
yc,-r  a  to'al  of  ”1  mines  shipped 
Sliver  ore.  This  year  Uie  numlver 
is  exrected  to  record  anoother  in- 
(•reaf’e.  This  L«  due  t  othe  increas¬ 
ing  aetiv’dty  in  Cohalt  as  well  as 
Croweanda  and  Klk  T>ake. 

Show  Good  Record, 

The  .silveT  mines  of  Northern  On¬ 
tario  have  the  following  to  tiheir 
credit,  as  at  the  beginning  of  1920;  — 
Production  in  ounces  :’.'’’3.724.172 

Value . S181.570..561 

Dividends .  881.003.616 

The  gold  mines  of  Northern  On- 
tarm  have  the  following  to  their 
<  redit  at  the  beginning  of  1920:- 

Value  produced . $59, 389. .'708 

Dividends . .820,h83,T62 

Ontpnt  Since  li>0.3. 

The  combined  output  of  silver 
and  gold  from  Northern  Ontario 
since  19u:>  amonnt.s  to  $240,960,069.! 
Oomblned  dividends  amount  to  $toi.- ; 
087,368.  Before  the  middle  of  1920  ; 
the  siiver  and  gold  production  ’will  j 
amount  to  a  total  of  one-quarter  of 
a  billion  dollars. 

Gold  is  now  being  produced  at  the  | 
rate  of  well  over  a  million  dollars  .' 
a  month,  as  also  is  sliver.  During  , 
1920  the  silver  and  gold  producers 
appear  likely  to  stage  a  race  for 
first  place. 


_  ]  P.ARRI  APE  FAPTORMIS  PdMMiiN. 

W'oul  f  you  advise  holdino  Carriaoe 
MONTHK.AI,  POWER  Cartones  innnnon  piirehnsrd  at  Ihr 

What  is  Iho  matter  with  th<  utility  •  recent  adram  e.  at  around  io'  —  IM- 
stoi  ks  siii  h  as  Montreal  I'oieer  and J‘l.  LSI V E ,  .Montreal, 
t^haie.niaaii  ’  Are  they  not  going  to  [  Answer  The  streng-th  disf.lay  f .1  by 


parlii  ipate 
going  on  steadily  on  the  Manirral 
market’  /  hold  both  these  securities 
at  lower  prires  then  they  are  selling 


l.nncipally  to  the  satisfactory  im 
lu'ovement  in  the  po.sition  of  the  coni- 
jiany.  Earnings  for  the  year  ended 


BRAZILIAN  TR.A''TIO.N. 

.4s  a  constant  reader  of  your  piiper  would 
/  would  be  glad  if  you  would  give  me 
your  opinion  on  the  followitig  slocks: 

Is  Brazilian  Traction  worth  any 
more  than  the  present  priee.r 

Is  Tramway  Power,  Korth  A.  Pulp 
and  Cuban,  Canadian  Sugar  worth  any 
more  than  they  are  selling  atf — ANX- 
lOVS.  Point  SI.  Charles. 

.Answer— Brazilian  Tiactinn  offers 


at  today,  hut  have  an  idea  that  I  might  3,,.,  ,9,^  ,„r„  puhlished),  will 

sliow  an  improvement  over  the  ).re- 
V  ions  year,  while  for  the  current  year 
they  are  s,aul  to  he  very  encouraging 
compared  with  other  years.  This  con- 


t  into  more  active  seruritics.  What 
lit  snggestf — HOLDER,  st. 

■hthn.  S.R. 

Ans.— In  Montreal  Power  and  Pha- 
winigan  you  have  two  of  the  best  stocks  ;  dplon  of  affairs  is  due,  not  only  to  a 
on  the  lust  of  Paiiadian  securilies.  ami  {larger  business,  hut  ns  well  to  econ - 
while  they  have  not  enjoyed  an  ad- '  omies  effected  hy  the  management 
vane*  recently,  their  turn  will  tin-  The  company's  executive  ha.s  develop 
d'Uihtf'dl.v  come.  Montreal  Power  is ,  cd  a  sy.stem  whereliy  the  production 
a  gilt -edged  investment.  The  compan.v  j  of  ibc  combined  factories  Is  bring 
i.s  one  of  the  most  capably  managed  turne.l  out  in  a  mm b  more  economical 


possibilities  as  a  speculation  ami  ifjon  tlie  .Amenoan  Pontlnerit.  and  with  j  manner  than  TU'e'iously.  Thy  execn- 
purchased  now  will  no  doubt  l.encfit  |  the  rapid  development  iu  the  territory  tive  has  also  succeeded  In  cenlrahiang 
holders  who  are  willing  to  exercise  pa- I  served  by  thecompany  and  its  sub.si- |  to  a  large  extent  the  affairs  of  the 
tience.  The  earnings  of  the  company  '  diaries,  comliincd  w  ith  the  constantly 


both  gross  and  net.  with  the  excep- 1  increasing  demand  for  electric  powei 
tion  of  .August  last,  established  new  I  and  gas,  its  earnings  will  naturally 
high  records,  due  not  only  to  the  ex- |  continue  to  show  increases  from  year 
pansion  in  Iiusiness.  hut  also  to  care- '  to  year,  w  hich  in  turn,  will  mean  a 
ful  economies  effected  on  the  part  of  gradual  iniTcasc  in  the  dividend  dlstri 
the  management.  I  hution  to  shareholders,  and  a  con.' 

The  financial  position  of  the  rom-'‘Pm"t  enhancement  in  the  market  va- 
pan.v  has  been  improved  to  a  very  con-  'ue  of  the  stock._ 
slderable  extent  I'y  the  result  obtainedi 
in  the  last  four  years,  the  profit  and| 
loss  surplu.s  growing  from  $545,425 
1915,  to  $7,600,000  at  the  end  of  1918, 
while  the  net  working  tapital  of  the 
company,  according  to  the  la.st  annual 
report  is  $3,177,000.  As  a  matter  of 
fact,  the  company  is  now  earning 


The  Financial  Times  rr&plies  a  i 
class  of  people  who  are  interested  | 
and  able  to  lin.v  i!itestin.v'nt  sccnrl-  1 
ties.  i 


more  than  in  the  pre-war  days  when 
it  ■was  on  a  6  p.c.  per  annum  dividend 
basis  and  sold  over  par.  The  stock 
has  suffered  owing  to  the  money  sit¬ 
uation.  With  the  outbreak  of  the  war 
and  the  cutting  off  of  Brazil’s  export 
trade,  the  exchange  situation  in  that 
country  developed  into  such  an  un¬ 
satisfactory  condition  that  the  direc¬ 
tors  reduced  the  dividend  from  6  to  4 
p.c.  and  finally  passed  It  altogether. 
This  circumstance,  however,  has  en¬ 
abled  the  company  to  c/>nserve  the, 
money  that  otherwise  would  have  been 
distributed  to  the  shareholders,  and 
this  has  been  a  help  in  the  bettering 
of  Its  financial  position. 

With  an  Improvement  In  shipping, 
which  Is  .so  absolutely  necessary  for 
the  country’s  trade,  the  exchange  sit¬ 
uation  will  Improve,  and  this  taken  in 
connection  with  the  higher  earnings, 
gives  rea.son  for  the  expectation  of  a 


r 


H.  L  COOMBS  CO.,  LIMITEB,  RECEIVES  CHARTER 


New  Company  Will  Operate  Along 
Co-operative  Financial  Lines 


L*»t  week's  f  nnadian  C^aaette  contained  the  announeement  of  a 
eharter  being  issned  In  the  H.  I..  Coomba  Company.  Llniite*.  with 
an  authorized  rniiitnl  of  ggSO.OOii.flO. 

The  Company  hns  been  organiae*  to  take  over  the  Stoek.  Bond 
and  Real  Estate  liiisIneaB  of  H.  L,.  C’oomba,  wkleh  was  oriKinally 
ratablisbed  in  1901. 

I'he  eh.-irter  gives  very  wide  powers  to  the  new  Company  which 
operate  upon  new  and  novel  lines  and  which  will  take  the  form  of  a 
ro-op«*ratlve  fiiinnrlnl  hoox^s 

’Fhe  new  firm  will  make  a  apeetalty  of  dealing  In  all  kinds  of 
Canadian.  Anieriean.  British  and  Foreign  Stocks  and  Bonds,  Foreign 
Exchange.  Real  Estate  In  all  Ita  branches,  Inanrnnee  and  Loans.  The 
“UStTiT**'"*  enterprloea  will  be  undertaken,  prlnel- 

.  Community  Housing 


pally  those  of  n  eo-operntive  nature,  such  aat 
I’lan  and  f.'hain  Store  Enterprlaea. 

bhareholders,  whether  large  or  anaall.  will  receive  advantages 
such  as  are  seldom  offered  to  Investora,  which  will  laelnde  a  pre- 
feiTcd  dividend  on  their  stock,  a  dUeount  from  leading  merchants  on 
all  g«H»ds  purchased,  free  financial  advlee,  cash  eommlaslon  on  all 
bnsiness  referred  to  the  Company,  and.  In  addition,  the  Company 
agrees  to  defray  :it  their  expense  nay  legal  advlee  required  by  their 
shareholdrrs. 

The  I  am  pa  n  y  has  a  strong  Board  of  Directors  and.  In  addition,  an 
JT  Board  consisting  of  twenty-flwe  membera  is  being  formed. 
JJll.  v"">P®«vd  of  business  and  professional  men 

'7*^  '  .?  **"  meet  regnlarly  to  discuss  the  business 

rhv /•««"P»ny  In  all  Its  branches  and  to  help  foster  a  spirit  of  eo- 
perntite  ^nrfits  that  will  hr  of  service  to  the  entire  body  of  share¬ 
holders  and  clients  of  the  Company. 


combined  unif.s. 

The  development  of  the  auto  Vuuii 
ne.s.s  in  Montreal  al.-vi  augur.s  well  fm 
the  fu-tnre  of  this  c'lmpanv.  since  its 
po^sition  a.s  a  builder  of  auto  Ixxlie.s  i.s 
•/ell  e.stablished. 

While  the  stock  is  selling  now  at  a 
figure  lower  than  where  you  purcha.s 
ed  it.  if  you  are  prepared  to  exems’ 
patience  we  believe  yon  will  e\  entiuili* 
be  aide  to  sell  without  a  lo.sa. 


AMERICAN  TET.  A  TEL.  rOMPANV 
UT//  you  kindly  fell  me  whelhe< 
there  is  anu  dnnoer  of  American  Tele, 
phone  A-  Telegraph  reducing  its  dir, 
dends,  nr  v'outd  it  be  wise  to  sell  thu 
stoek  at  pre.sent  price?—.!,  .if.  <' 
Westmount. 


.Answer — Wc  are  of  the  opinion  th.T 
ianger  of  a  r»ducti,on  of  dividend.s  I  v 
he  American  Telephone  &  Telegrafih 
■ompnny  is  very  remote.  Well  in 
ormed  people,  who  .ore  in  position  to 
udge  the  prospects  of  the  compan.'' 
re  recommending  that  investors  keen 
ts  shares.  .Although  the  dividend.^  , 
laid  are  at  the  rate  of  8  p.c.,  the  corn- 
any  has  a  great  <ieal  of  propert' 
gain.st  which  n-i  tionds  or  shares  .are 
outstanding  and  the  company  needs 
to  earn  only  a'oout  6  p.c.  or  less  on  the 
actual  worth  of  its  property.  In  order 
have  enough  to  pay  8  p.c.  on  its 
stock.  Most  public  service  comniis- 
lons  are  likely  to  c.msider  this  fact  as 
sufficient  argument  against  reduc- 
ons  of  telephone  rates. 


What  is  the  Value 
of  a  Bond  ? 


.66  Offices 
Coanected 
by  Wire. 


It  takes  more  than  an  etpert  to  determine.  It  requirei  a 
staff  of  experts.  It  is  important  to  know  that  any 
recommendation  given  to  s  bond  by  this  Company  is  based 
on  the  composite  opinion  of  thoroughly  competent 
economists,  financiers,  engineers,  accountants  and 


THE 


NATIONAL  CITY  COMPANY 


T oronto  Offlc*  ■  !•  King  St.  Estt. 
Tsl.  Main  iU 


Limited 

Csnadisa  Head  Office  t  74  Notre  Dame  St.  West. 
TcL  Main  t4M  MONTREAL. 

Binds  ftr  Investment  . 


VI  fi  in  II 

n  II 

1  ■ 

me  banana  Donoborpoi 

Has  moved  to  Its  nev4 
the  Canada  Trust  E 
14  &.  16  King  St. 
Toronto,  Ont 

'aiion,  Liii 

1  offices  in 

Building, 

East, 

nited 

a 


Progress 
Line 


All  Along 
in  1919^^ 


the 


Decemlx’r  .'ll si.  1919. 

'I'otal  Asitiets  .  $  Ii9,u5:i.2»}8 

Total  .Assurance  in  Foi’ce .  220,791,267 

ToLul  Income .  12.012,.‘)81 

New  Assurance.s  Issued .  •16.;>8U,771 

Ncav  Assurances  Paid  for .  11.611.877 

Reser\'es  for  Protection  of  Policyholders .  oH,!  166.27.*? 

Suiplus  Earned .  1,877,160 

Payments  to  Policvholders .  6.317,92.0 


Increase. 

.8  3.40-1.693 
33,813.717 
964,039 
20.608,026 
17.7.')0,206 
3.0.59,319 
635,439 
812,2.52 


Above, in  brief,  are  the  results  for  1919  as  shown  by  the  Financial 

Statement. 


Below  are  a  few  other  important  accomplishments  durinj?  the  year 


THE  (  ANADA  LIFE  IN  1919 


I. 


4. 


I’laced  more  additional  insurance  AvitJi  existing'  policyholders  than  cAcr  lie- 
fore. 

Succeeded  in  shoAving  a  substantial  increase  in  the  amount  of  the  aA'cragc 
policy. 

(ireatly  extended  the  .sale  of  Monthly  Income  and  Business  Insurance  during 
the  year. 

Canned  out  the  year’s  operations  with  an  important  decrease  in  the  ratio  >f 
expeinditure. 

Increased  the  interest  rate  to  6.06 notwithstanding  large  imrchases  of 
n' ,  Victory  Bonds. 

Is.sued  nearly  tAA'ice  as  many  new  policicvs  ;u«  in  1918. 


Full  Annual  Report  sent  on  application. 


CANADA  LIFE 


Established 

1847 


Home  Office 
Toronto 


HAS  LARGESTCROP 
IN  ITS  HISTORY 


1915-1916 
1914-191.6 
1913-1914 
"P.  o.  b. 


. 28(1.0.5(1 

’ .  199.645 

. 13 1.757 

priCP  per  ikuinri  tililained 


YYaib-iti  Siigar  <  onipaii.v  Ueport  fur 
Year  fu  Oft,  .31  Laat  Shows 
liffonJ-lireakinK  Conditions. 


IMPERIAL  LIFE 
BUSINESS  GROWS 


I  (  ompan.Us  Assurance*  in  F’orre 
Hare  Oonbled  in  Pa>t 
_  Five  Tears. 

Toromo. — The  anirual  report  of 
the  Imperial  Life  Aanurance  Do.  | 


Alithougrh  a  very  'artge  percental 
■of  the  oompany'B  funds  is  Invested 
in  Dominion  and  Rrovinclal  Govern¬ 
ment  securities.  6.35  p.c.  interest 
realizerl  on  iia  total  funds, 
whereas  only  3  pc.  interest  tis  re¬ 
quired  to  maintain  the  company's 
policy  reserves.  The  difference  be¬ 
tween  this  3  p.c.  rate  and  the  6.35 
p.c.  race  actually  earned  affords  a 
very  siibetantial  sou-rcp  of  profits  for 
policyholders. 


during  1918-1919  was  5.615  (t-iiis  ix^r 
poimd,  against  1  758  icnta  in  1917- 
1918,  Including  molassf.s  sales  iind 
mlsceUajneous  income. 

“Cost  of  producing  sugar  on  f  ob. 
basis  per  pound  for  1918-1919  was 


4.035  cents  per  pound,  against 
cents  in  1917-1918. 


.New  Yoik  .Manati  Sugar  <30.  rrt- 
port  for  year  ended  Ocl.  31,  1919, 

I  which  showed  $9.98  a  share  on  the 
common,  says  in  part:  ‘'.Notwith- 
standmg  railroad  .striker  ,'ind  wlde- 
I  .spread  disturbed  conditions  of  labor 
i’3  Cuba,  the  company  siiccoeded  in 
'making  the  lai’gesi  <!-op  in  its  his- 

tor;-'.  _ 

■'.Sucrose  content  was  exceeded  Has  .Sold  .411  1919  Copper  Froductioii 


MOHAWK  MINING 
RAISES  DIVIDENDS 


holders  will  show  final  profits  of 
more  than  this  sum. 

.Moliawk  entered  1920  with  all  of 
its  1919  copper  production  sold.  This 
iiii  lude.s  also  a  .small  amount  of 
metal  carried  over  from  1918  and 
had  it  been  able  to  increase  output 
it  could  have  sold  much  more  copper 
than  it  did. 


shows  assuranceis  issued  and  reviv- ■  POV'TOnr 

ed  during  1919  amounti’ng  to  |25.-  ▼»  AX  llS  (iU>  I.  L  l^lKUL 
892,034.  compared  -with  $15,013,517  in  !  OF  FLSHING  INDUSTRY 

1918,  an  increase  in  1919  of  $10,878,-1  -  , 

''5^  Victoria — Hon.  Wm.  Sloan,  Com- 
Assura’nces  in  force  noiw  amoamf  ■  miasian  of  Fi.sheries  in  the  Provln- 
to  $92,634,158.  This  is  an  incre**e  |  cial  Governnieni.  has  wiitton  Hon. 
of  $19,892,676.  or  78  p.c.  of  the  huai-  |C.  0.  Ballamyne  at  Ottawia,  anggest- 
ness  issued  in  the  year.  The  com-  rtg  that  as  a  mean.®  of  protecting  the 


pany's  assuranoee  in  force  have  more 
than  doubled  during  the  past  five 
years. 

-Notwithsitantiiiv:  the  fact  that  the 
company  paid  ciuring  1919  about 
$170  ,000  in  influenza  and  war 
clarms.  Ms  death  losses  for  the  year 
,  were  only  50  pc.  of  the  expected. 


fiiih  and  eliminating  all  unnecessary 
competition  and  waste,  and  to  re¬ 
duce  the  co.Ft  of  fish  to  the  public,  all 
salmon  and  other  fisheries  in  the! 


only  by  that  of  1915-1916.  during 
■e-hich  crop  sucrose  content  attained 
almost,  if  not  actually,  the  highest 
percentage  known  since  records  have 
been  kept  in  Cuba. 

‘‘I»sses  in  manufacturing,  which 
have  been  steadily  decreasing,  show¬ 
ed  a  slight  improvement  for  1918- 
1919.  Yield  of  96  degrees  centrifugal 
sugar  was  12.013  p.c.,  against  11.282 
p.c.  in  1917-1918. 

‘Tolonos  are  paid  five  pounds  of 
sugar  for  every  IdO  pounds  of  cane 

deliveretf 

■'The  following  shows  output 


of  »arl.v  1.3  Millions — Outlook 
F.xcelient  for  Tears  1« 
Come. 


coast  waters 


Boston.— .Not  a  little  surprise  was 
caused  by  the  increase  in  the  Mo¬ 
hawk  dividend  from  $1  to  $1.50  per 
share.  As  a  matter  of  fact,  officials, 
had  they  wished,  could  have  ordered 
a  considerably  larger  disbursement 
and  still  have  fallen  inside  of  actual 
net  profits  for  the  final  quarter  oi 
1919. 

Although  this  dividend  is  payable 
of  j  In  1920  if  is  from  the  earnlugs  of 
the  twelve-month  just  closed.  It 
brings  the  total  payments  for  last 
year  up  to  $6.60  per  share  on  the 
100,000  shares  and  -  taking  the  year 
L1916-1917  .  385,313  as  jx'  whole  the  report  to 


.Assuming  final  figures  for  Decem¬ 
ber  will  liold  the  same  average  as 
the  preceding  11  mouths.  Mohawk 
should  show  a  1919  production  of 
a))proximately  1 2,S0(,*.(i'(0  pounds  of 
copper.  This  is,  of  course,  below 
the  opacity  of  the  property,  but 
considering  the  many  hardships  at- 
ti  iidant  upon  copper  mining  last 
year,  it  is  particularly  good. 

AYith  little  or  no  trumpeting.  Mo¬ 
hawk  has  been  making  some  very 
fine  developments  at  Its  property. 
Underground  territory  Is  well  opeji- 
ed-iip  with  a  blocked  out  tonnage  of 
rm  k  in  reserve  which  should  be 
sufficient  for  many  year*  to  come. 


roy- 


province  be  taken  over  and  operated]  raw  sugar  during  six  years  of  the 
by  the  Dominion  Government.  Other-  company's  operatiop.s  (in  hagsi: 

wiee  the  suggestion  is  made  that  the  ,  1918-1919  .  507,366 

Dominion  relinquish  its  rights  to  the  1917-1918  .  394.297 


KING  EDAYVRD  HOTEL 
STKK'TION. 

Toronto-  AA'ork  Is  expected  to  com¬ 
mence  in  F'ebruary  on  one  of  the 
outstanding  items  of  building  in  the 
business  secti(«  t  during  1920,  the  con-« 
st  ruction  of  the  $2,000,000  500-room 
addition  it>  the  King  Edward  Hotel, 
'fhe  erection  of  the  striictuie  is  to  be 
pushed  forward  as  rapidly  a.s  possi¬ 
ble  and,  according  to  pre.sent  plans, 
it  will  be  ready  for  ocrupancy  by  the 
stock-  end  of  the  >"ear. 


The  Income  Tax  and  the  Individual 

Those  who  are  interesteel  in  tho  provisions  of  the  Canadian 
Income  Tax  Act  m«  invited  to  write  to  The  Royal  Trust 
Company  for  its  booklet  entitled  'The  Income  Tax  and  the 
Individual”. 

The  booklet  comprises  a  clew  «qdanation  of  the  Act  in 
dialogue  form,  and  a  complete  copy  of  the  Act  with  all  amend¬ 
ments  to  date  duly  incoiporated.  loi 

THE  EOKAL  TRUST  © 

EXECUiatS  AMB  mSTEIS 

SIR  VINCENT  MEREDITH,  Preiidem.  HUNTI  Y  R.  DRUMMOND,  ViM-Prtt. 

A.  E.  HOLT,  M«ni|er.  , 

Head  Office  end  Safety  Depoait  VaulCa,  105  St.  James  Si,,  Mootrcal, 


THE  FINANCIAL  TIMESy  MONTREAL,  JANLARY  17,  19^0  _  - 


Worldwide  Demand  for  Steel  !D0M.  BRIDGE  I  RE-organization^j^djew  issue 

Is  now  Reported  by  Exporters  ppQpijs  The  Oakoal  CoiHpany  (Canada)  limited 

But-Market not  Permanent,  90  PP' 

- —  .  Uf  Lll  fcU  f  aUa  >0>.ASSESSABLE. 


But  Market  not  Permanent. 


Great  Britain  is  Working  Hard  to  Recover  Former  Pre-emin-  i  _ _  j 

ence  As  a  Steel  Exporting  Country,  and  is  Increasing  Fin- 1  ,  ,  ^  ' 

ished  Steel  Output  —  Neutral  Countries  in  Europe  Can  Company  m  an  Exceptionally  ^ 
Alone  Account  for  U.  S.  Exportable  Surplus.  i  Strong  Financial  Position, 

-  With  Current  Assets  Show-  j 

.New  York.— Steel  exporters  renort  material  capacity  ha5  not  kept  pace  Rxcprr  Over  Current 

a  strong  demand  from  all  parts  of  with  the  finishing  mill  gains  and  she  i  c  1,0  ocn  tnr 

the  world.  Sales  to  Europe  are  re-  vrtll  still  need  p'g  iron  and  bi'ltts, '  LiablUtlCS  Oi  $a,oo7,406  — 

stricted  by  lack  of  necessary  credits,  in  the  opinion  of  some  steel  men '  Vpw  tn  ffnnrlle  ' 

but  the  demand  from  countries  which  h^re.  I  ,  OUDSiaiao  TO  nanuic 

did  not  take  part  in  the  war,  or  jg  Great  Britain's  proriuctioa  j  Papcr-makmg  Machinery.  / 

which  took  a  very  minor  part,  is  as-  of  iron  ore  adequate  for  het  needs.  In  T  - -  /  [ 

sorted  to  be  more,  than  enough  to  1913  gjjg  produced  close  to  lO.OOu.OOO  ;  .p.  annual  report  of  the  Domin- 

Uke  up  the  present  exportable  sur-  tons  and  in  1911  only  about  15,’'00..  |  being  for  tie  j 

^  Further  .,eo1  J"  A**®  3lRt  la*t  IS 


DOMINION  COAL  CO.  LTP. 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  fXEEBRATED 

‘‘Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Di.srharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  I*.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  M  ntreal 


AM  1%  A  BEAI)  OFFICE,  TOHONTO,  CANADA 

n||L||  vll  M  I  AtTHORIZED  CAPITAL  |!I.2.V>.000,  FCLLT  PAID  AVD 

UfLil  F  aUa  >0>-AS8ESSABLE. 

i  Divided  into  15U,000  SSc  Cnmuiative  Preference  Shares  of  ^3.00  each,  and 

- -  I  100,000  Common  Shares  of  $5.00  each. 

tmpany  in  an  Exceptionally  Xhe  holders  of  Preferred  Shares  vviil  receive  a  dividend  of  pay. 
Strong  Financial  Position,  the  profits  of  the  Company.  After  the  dividend  of  has 

*  A  Cl,  P®hl  on  (he  Preference  Stock,  the  remaining  profits  availahle  for  dis- 

With  Current  Assets  nnow-  1  (rlhutlon  will  be  distrlbntcd  among  the  holders  of  ihe  (  onimoii  Stock, 
ing  an  Excess  Over  Current  :  the  Preferred  stock  is  a  lien  on  the  assets  of  tlie  Company  in  prefer- 

,  .  t  CO  oc«v  Anc  :  tn  the  Common  Stock. 

Liabibties  of  $3,867,406  ;  officers  of  the  comp.yny 

New  Subsidiaiy*  to  Handle  '  pbesidevt 

,  ,  ,  CH.\RLES  S.  HAI.DENBt,  Eiq.,  Msnufseturer  and  WhoIe*al«  M.rrhsnt,  Taronte 

Papcr-makmg  Machinery.  /  vTct^pREsiDOT 

y  ;  DR.  J.  A.  ARMSTRONG,  Manager,  Toronto 

*  ,  /  !  SECBETABT 

Phe  annual  report  of  the  Domin-  ,  J-  E.  POTTS,  Esq.,  Broker.  Toronto 

Bridge  Company,  being  for  the  :  TBEASUBra 

R.  JACKSON,  Esq.,  Broker,  Toronto 

ir  ending  Octo^i  MANAGING  DlBEcAlB 

IT  going  forw'ard  to^ shareholders.  j,  r.  long 

shows  net,  earnings,  after  depre-  noABD  or  DfSErTORs 

Uon,  etc.,  of  $1,343,305,  or  $522.-  CRAS.  N  HALDENBV,  DR.  J.  A.  ARMSTRONG. 

:  less  than  the  previous  year.'  J.  E.  POTTS.  j.  r.  LONG.  ■«.  R.  JACKSON, 

p  ratio  of  earnings  to  common  j  TECHNICAL  ADVlsons 

ck  is  20.66  against  38.7.  I  THE  oakoal  engineering  co..  iNc.,  washing,  d.g. 

;  1  ..1.,,,.  ft,,*  a  rnm  i  B.  E.  GAMBLE,  »  T.  LINSEY  CROSSLEY, 

-onsiderlng  that  there  was  a  com-  |  ARTHCU  SANDE,  M.A.S.F.T.M.,  Consulting  Engineer. 

le  cessation  of  At  IHTOR.s  FISCAL  AGENT.s 


Banque  d’Hochelaga 

Forty-fifth  Annual  Meeting 

Dear  Kirs 

The  Directors  Iteg  to  present  their  report  on  the  operations  of  the  Hnnk  tor 
the  yr.nr  ending  Novemlier  CDtli,  1910: 

PROFIT  AND  LOSS  ACCOUNT 

29th  November,  1919 


(,  REDIT 

Balance  at  C redif  of  Profit  and  loss  Account  .30th 

November,  1918  ^  62,9.39.41 

Net  profits  for  Ihe  year  ending  20th  November,  1919, 
after  deducting  expenses  of  management,  interest 
accrued  on  deposits,  rehat  e  of  interest  on  discounts 
and  making  tull  provision  for  al|  bad  and  doubtful 
debts....: .  611,105.15 


.  Further,  steel  men  here  do  not  look  have  for  years  come  principally  from  ,  11%  g^pg  forw-a^  to.sharei^ders  managing  DmEcrtiB 

to  Lurope  for  a  permanent  market.  Soain  which  ohinued  he-  4  600  bOO  J.  R.  LONG 

Thev  consider  that  as  soon  as  the  ell  PPci  i  i,.  ,  shows  net,  earnings,  after  depre-  noABD  of  DfSErTORs 

urgent  rehabilitation  needs  of  the  ga"n  Tn  ore  consumption,'' Great  Hri- '  tR.vs.  N  «ALDEN^B^t^.^^  ,  n  long 

icoveTeT%r  w![r1.1v?  t?%X  '•>,  The  ratio  «f  earnings"  to  common  1  TEC  HilcV^AivisORS 

I  froim  »ho«P  markAfo  K  V..,.  .  V  '  stock  IS  20.66  against  38.7.  |  the  oakoal  engineering  CO..  INC.,  washing.  D.G. 

I  irora  inose  markets.  |  ^phe  present  low  rate  of  exchange  1  :  dr  b.  E.  gamble,  •  T.  LINSEY  CROSSLEY, 

I  At  pre.eont  the  question  of  delivery  ,  about,  enualizes  the  difference  be- 1  t-onsiderlng  that  there  wan  a  com- 1  arthgu  sande,  M.A.S.F.T.M.,  Consulting  Engine-r. 

lis  the  most  important  factor  in  the  tween  prices  of  rom«Hnes  of  finislu-d  '  Plete  oeg.satlon  , J” At  iHTOR.s  FISCAL  AGENT.s 

awarding  of  contracts  and  factors  rne-intMi  is  comnared  with  Hops  purposes  and  that  this -n  p  uic  .  ^  ^  H.  J.  birkett  4  CO., 

such  as  high  freig,.  rates,  which  "hp  roP^d^  al';.  althSf^  rcconstnicUon  during'  502  C.P.R.  Bldg, 

would  normally  prevent  busine.ss  ijnpg  .such  as  laUs.  her  prices  are ! ''hlch  very  little  biisines.s  was  thk  sTAKnARo^BANK  of  caxada 

coming  here,  do  not  weigh  greatly.  still  censideraMv  above  ours  The  "■'•^h  the  company  fori  i,oii.ri*4i  nv  tiiV  rftvrPiW 

'  British  steel  manufacturers  are  itp-ni.p  rxeb-mec  from  normal  bridges  and  similar  works,  this  re-  «  1  ,  r-  *^**'**''*^'^  j  t 

Imakiiig  a  strong  bid  to  recover  the  ^hes  Cre^t  Hr^^m  an  rrh^ntage^s-  P^i'^  's  regarded  on  the  Street  as  j  The  Oakroal  Company  (Canada)  Limited  has  b«n  formed  fer  all  the 
pre-eminence  in  world  markets  Inst  ■  h  '  ’n  o,  r  -Jn?  ^  fo  \  0  n  lo^n  in  i  satisfactory.  '  purposes  ment  ioned  in  its  charter,  bt.it  more  particulaiiv  for  the  manufac- 

to  Gennany  in  the  early  part  of  lhis|  ,,  "1^  iTHted  ‘^tate.s  in  The  companv'.s  financial  position  iu''e  ajid  sale  of  Oakoal  and  its  by  products  in  the  Provinre  of  Ontario  and 

century.  CJcrmany  has  been  ellmin- 1  i„if  this  '.s  In  most .  is  furliicr  impro^ed.  its  "0);>'JP=  «o4KOAI"  IS 

atpd  tempor.anly,  at  least,  as  an  ini-  „  ^haii  nffoet  bv  the  differ-  capital  having  increased  $t.SJ,892, ,  .  .  ,  ,  u 

portant  factor  in  steel  export,  Great  I  being  now  $3,867,406.  Oakoal  is  a  sub&ututc  for  .Uithraclte  Coal.  It  is  made  from  Garbage, 

Britain  and  the  Tlnited  States  are  m  price,..  I  paying  the  usual  8  p.c.  divi- 1  Street  Sweepings.  CHy  and  Trade  Wastee-^he  d'iisposal  of  which  has  long 

now  tl.e  big  competitors  in  this  field.  ^  ’  heaper  s  cci  loming.  1  cornpanv  carried  forward  :  been  a  serious  prcblcni  to  the  tax  payer  and  a  menace  to  tie  beauty  aad 

Heavy  Decline.  ,  O"®  ‘be  |r.,|,ng  ^eel  mri  l.erc.  ,^,.3  earnings  $823,305  ;  “cal'h  of  every  city. 

How  the  war  affected  British  cj-  however,  expresses  the  conviaton  ^  raiiiing  that  ac- 1  As  a  siitrstitiitc  for  Anthracite  it  stands  alone,  Oakoal  buras  wheT' 

ports  of  steel  is  indicated  by  the  dc-  'b®*  *"  ^  comi'iiatiyely  brict  $;;.st8,6i::.  .  ever  coal  will  bum.  lasts  longer,  ignite.s  more  easil.v  and  quickly,  has  com- 

(’lino  from  an  HAorago  of  abonf  I'lnducAng  ( o.s  h  ■  cbserAed  ihaTnoUiing  picte  conibusiiou,  burning  until  entirely  cousiimed,  produces  no  cJiuker* 

UOb  tons  in  the  last  two  years  before  ^^^****^  pi  ices  n*  tA\ <  en  e  jjj  report  indicates  the  pro- 1  requires  lirtU'  atiention.  is  free  fioni  «i>ontan€oiig  combustion  sm-fi 

1  the  eonflicl  to  1,600.000  ions  in  *  onnlries  making  sleei  win  w  i  portion  of  earniiigB  due  to  profits,  tioes  not  disinlegraie  Avhile  burning  as  ‘‘liquid  binder"  briquettes  do. 

A  derided  recovery  took  place  In  j  b>  a  point  wher<-  F/ngland  '  and  due  to  dividends  on  investments.  |  ■  GE.VEK.IL  I\FORH  ATIO> 

1919.  however,  and  total  British  ihe-api'  a  we  can  p  .  ,  event  investment  arei  Tue  Ontario  Oakoal  Co..  I.imitcd.  which  Company  has  been  aeouired 


.s  FISCAL  AGENT.S 

A  O'BRILN.  H.  J  BIRKETT  4  CO.. 

502  C.P.R.  Bldg. 

RANKEBS 

THE  STANDARD  BANK  OF  CANADA 


BH.Vr  “OAKOAL"  IS. 

Oakoal  is  a  substitute  for  .Uithiaclte  Coal.  It  is  made  from  Garbage, 
Street  Sweepings.  C."ty  and  Trade  Wastes — the  d'iisposial  of  which  has  long 


Iiort.s  of  steel  for  that  year  are  esii-  .  . . 

mated  at  2,5(»O.OUO  tons,  a  gain  of  ''bile  Great  bri'airi  is  pul.in„  . 
i  more  than  50  p.c.  over  the  la.^t  year  considerable;  anioiin  of  m  • 
of  the  w'ar  ber  steel  indu.-'iy.  her  expenditiji* 

I  Great  Britain  increased  her  rapa  Producing 

;  city  for  steel  manufacture  consider- 1  ,  ^'?v,o  m Mduptimi  of 

i  ablv  durin.g  the  war.  production  go-  heing  converted  for  rrnnrives 

ling  from  7.700.000  tons  in  1913  to  o’"'®'-  ®ars  and 
fiOO.non  tons  in  1918.  Her  capacity,  an  l  other  imtlwav  ^ 

when  prer^ent  extensions  are  com-  os  a  wide  line  n  ot  . 
plet.ed,  is  estimated  variously  at  from  lures.  o,,,,,.,,  ...j 

I  12,000,000  to  14,000,000  tons  of  Ingots.  According  to  a  ' 

Her  exportable  surplus  at  present  mate  Germany  s  a  ^  ^  .. 


b®’’®-  ri  t  ■  !  nfin-  ’ban  the  previous  year,  (as  re-:  by  this  Goinrxiny.  early  in  1918  purchased  Uic  righus  and  patents  for  the 

i'"  r  momVv  -niol investments  in  other  com-;  Province  of  Ontario.  During  the  mouths  followiiiL'  that  Company  made 


considerable  .anioiint  of  nion(\v  -nioj  though  the  cornpany'.s  hold-:  the  necessary  investigations  and  experiments  to  determine  tic  value  of 

her  sterl  indu.  i.v.  her  expen  II  J  .  increased  the  process  and  product,  and  its  commercial  posstbilitie.y  Although  eatia- 

I’:rj:-e,"ter'’’''\Ti  Sion  Pl^  .  ,  ,  '  results,  they  desired  official  inve.5tigation.  analysis,  tests 

rL  nl  for  the  modiict  on  of  Fresident  Diipgan  s  Remarks.  ;  and  cxpe.-micnt.s  before  und'-rtaking  to  offer  their  stock  to  tho  imblic,  and 

ra^s  Ind  truc’ks^’oeomntives  "•  Ibiggan.  President  of  the  succeeded  In  having  these  made  by  tho  Fuel  Testing  Station.  Fh/el  Control 

motor  cars  .  D  <'ompany  in  his  address  to  share- 1  and  Kesoarch  Bureau  Officials  with  the  follow  ing  repu’ts  : 

an  l  other  imtlvav  ^ ^ V'''bl®rs.  says:  '  K.  1-.  COfSI.NS.  K-sq.,  Honorary  Deputv  Fuel  i^ntroiler  addressing 

as  a  wide  line  n  ot  .  result  of  the  tear  Is  con- '  Fuel  Controller  .Magrath  of  Ottawa,  says ;  “The  outstanding  feat nr«  If 


hfHi.fUMP  ions  in  Jifirs.  tipr  rapariT\,  «  “  •  f  ivvQTmfMr*.  says,  if.  «/.  »  vm  r'j.NrN.  r/-4q..  nonmary  iipputv  Futl  rontrollf^r  .qrtf1rpftRlTi«r 

when  prersent  extensions  are  eom-l’”’  ^  'b'®  o  o  .  •  -  result  e»f  the  tear  Is  con- '  Fuel  Controller  .Ma'grath  of  Ottawa,  savs;  '  “The  outstanding  featm-e  of 

plet.ed,  is  estimated  variously  at  from  'ures,  ,  nritish  esH- '  Ei'l®r®fl  satisfactory  in  view  of  the  the  matter  is  thaf.  it  provides  for  the  elimination  of  city  garbage  which 

I  12,000,000  to  14.000,000  tons  of  Ingots.  According  to  a  '®'  •,  year  practically  coinciding  with  the  has  tM.-cn  a  more  or  levs  contoptious  matter  in  large  cities  fm-  manv’vcars  “ 

Her  exportable  surplus  at  present  „0^ofto^  "f  hostilities  and  which  C.  A.  MAGRATH,  Esq.,  Dominion  n.el  ContnaUer,  writing  to 

would  be  difficult  fo  estimate.  ^  r®'  Zl/ Hiat  figure  in*-’’"®  uiarked  the  cancellation  of  -MePalluni,  Chairman  of  the  Honorary  Advifgjrv  Couneii  re  Oakoal  emef- 

cent  estimate  placed  it  at  3,000.00O  9  o  b«lf  that  J  Rur®  munition.s  orders  with  which  the  “In  the  manufacture  of  this  odurt,  slack  <oal  la rgelv  waste  is  made 

tons,  but  this  was  probably  based  on  91  ■  ^  C.eruianv's  steel  ®hop.v  were  fill^.  Thus,  the  past  use  of.  and  .another  feature  that  j.,  valuable,  it  seems  to  me.'  is  that  tie 

jreeenl  rate  of  output  on^  about  , o  ’b®  gnraller  than  ba^'  b®<*n  one  of  re-  garble  of  tJie  community  can  be  largely  disposed  of  in  that  wav." 


Steel  From  States. 

Tt  is  not  unlikely  that  United  Slate.s 
w  ill  continue  for  some  time  to  export 


obvious  that  i.erui.su.v  win  .  .  p,,gmp(,g  a.nd  good  prospect?  The  rerulf  of  seveni  tests  nin.to  s,' ^  t-.,’.  ’  .  « 

.  . ,  I  gb"  plinil'"'  ''^•’Oriab.e  su.p  ns  .  pre.vent  c-ontroller.  showed  an  average  of  n.dSO  B.T.U^  vv,hnr'’^p  tol.,  S 

tim"o  to  e'xnt;  '"whilher  Fiance,  with  Its  increased  ^  b>'!b®/-!  Testing  Nation  at  Ottawa,  recorded  11,970 


■'h'lnn  ®  63  to  67%.  The  test  of  their 


|671,064..36 


DEBIT 

Dividend  No.  112,  paid  1st  March,  1919  $90,009.00 

Dividend  No.  113,  paid  Ist  June  1919  90,000.00 

Dividend  No.  114,  paid  1st  Sepf  1919  90,000.00 

Dividend  No.  115,  pavable  1st  Dec.,  1919. . .  90,000.00 

.Amount  carried  to  Officers’  Pension  Fund . 

Subscriptions  to  Charitable  and  Patriotic  Funds . 

.Amount  carried  to  “Reserve  Fund  of  the  Bank” . 

Balance  at  credit  of  Profit  and  laiss  Account  29th 
November,  1919 . 


.tons  a  year.  Her  increase  in  raw)  told  at  present.  vmir  company  ha?  purcha.?ed  the  to 'aiTy  othcT’briquetVe'on  Th^m^  uKvo-ussmu  .ranug,  provci  f«i.penoi 

“"^1  and  shoiis  of  the  St.  I,awreiicp  PlfirKS  AND  OLTPIT 

I  M  >  ffill#  imniiri  AHA  a«on-  but  the  most  effective  wall  be  fabrication^^rUie  Quebec  BridgeL  Tho^nunau  ’Tf  ^ban  anthracite  coal. 

RANK  nnnnri  All  A  found  in  the  willingness  and  deter-  ^  foundry  equipped  to  turn  out  the  ^  ^  u”  two  tons  per  day  per  thousand  of 

Dftllll  minaiion  ot  .our  people  to  work  and  special  castings  required  for  paper-!*  ^ 

miimrKin  IIIOUFD  produce.  Our  country  is  young,  its  n,aking  machinery  and  also  for  the  nmer  eommercial  wanes,  such  a,s  rags, 

nil/irirNlI  HIllHtK  re.soiuccs  are  still  in  the  early  stages  heaviest  class  of  general  castings  °  w''  b<'"®i-  broken  glass,  rubber,  etc.,  arc  salvaged  and 

UIwIULIrLP  IIIUIII-II  development,  its  wealth  has  to ,  has  been  added.  sterilized.  These  by-products  find  a  ready  market  at  good  prices,  pro- 

- -  bear  the  price  of  its  participation  in,  "The  tool.s  and  machines  now  used 

Geneim]  Iluiiager  I/emaii  Sn.w  Pulp  the  world  war.  and  it  cannot  afford ;  for  making  paper  machinery  are  he-  r  industry  not  only  coii-serves  wa.nes.  but  in  that  censer- 

and  Paper  Industry  Should  he  to  waste  its  energies  in  frulllcFS  j„g  transferred  from  your  works  to'  of  the  wastas  tind-'r  sanitary  principler,  that  will  eliminate 

I  Encouraged.  T  -  strikes  which  are  detrimental  both  (ho  new  plant  and  tho  shops  of  that  ,  the  dajigers  of  infertioii.s  and  contagious  disease.?,  duo  to  iwe«vOtH 

"  - -  '  to  the  individual  and  to  tho  conn-  plant  are  generally  being  equipped "’®'' “'>'13,  and  inFurcs  a  Jocal  fuel  .supply  at  a  minimum  prior. 

Shareholders  of  the  Bank  of  try."  for  the  manufacture  of  paper-mak- 1  STATITOKT  IN  FORM  AT  ION. 


$.360,000.00 

20,000.00 

8,000.00 

100,000.00 

76,064.56 


BANKHOCHELAGA 
DIVIDEND  HIGHER 


i^unng  tnr»  month  nf  July,  1019,  a  still  further  improtr/l  proriiirt.  madp 
a  stand.ard  briquoiting  pro?  ■,  in  cggeite  size  and  Fhapo,  12.571 

.L.s,  and.  bring  non-clinkcring  and  ruon-dteintegratiug,  proved  sniperior 
Illy  other  briquetio  on  tho  market. 

PlfirKS  AND  OLTPIT. 

Oakoal  can  he  seid  at  from  ]0  to  3h®7  less  than  anthracito  coal. 

Tho  output  of  a  city  is  bapcd  on  two  tons  per  dav  per  thousand  of 
Illation. 

In  the  production  of  O.AKO.M,  all  eoinmercial  vva=tes,  such  as  ragfi. 


1674,064.56 


A.  COURTOIS,  PrO'Chief  Accountant. 

BEAUDRY  LEMAN.  General  Manager. 
J.  A.  VAILLANCOUBT,  President. 

BALANCE  SHEET 

29th  November,  1919 


L  1  A  B  I  L  1  T  I E  .S 

Notes  of  the  Bank  in  Circulation .  $7,933,924.00 

Balance  due  to  Canadian  Government .  4,400,000.00 

Deposits  not  bearing  interest .  13,587,151.57 

Deposits  bearing  interest  (including  interest  accrued 

to  date  of  statement) .  36,888,145.44 

Balances  due  to  Banks  and  Banking  Correspondents 

In  the  United  Kingdom  and  Foreign  Countries  500,332.63 

Balances  due  to  Banks  in  Canada  .  371.06 

Acceptances  under  Letters  of  Credit .  136,787.27 


o  pTe«vetH 
price. 


Montreal  this  week.  The  various  U(uantllios  to  the  industrial  and  eoni-  jilaiit  from  your  company  and  to  in- 


Th^  number  of  jhnroj  nulwrib-d  for  bV  iho  original  rignalori-  to  the  I’cii'.ici  for  In-orporaUon- m 


Capital  Stock  paid  in .  $4,000,000.00 

Reserve  Fund .  3,900,000.00 

Unclaimed  Dividends .  3,030.34 

Dividend  payable  1st  December,  1919  .  90,000.W 

Balance  of  Profit  and  Loss  Account  carried  forward  .  .  76,064.56 


$63,448,711.97 


$8,069,094.90 

$71,517,806.87 


ASSETS 


reports  submitted  for  the  fiscal  year  moirial  centres  of  Canada  so  that  corporate  a  new  company  under  the  4  No  Pwifir  number  of  nharw  ha,  been  fixM  bv  ihr  Hv  i,’..  „  e.n m  .  ' 

show  ed  substantial  progress  on  the  we  may  depend  to  a  le.sscr  extent  on  I  nanie  Dominion  Engineering  &  Ma- ' »«  provision  in  tho  By-hws  for  the  remuneration  of  the  l^irei’tori,  Qu3.i6iatioD  of  D.re.tor?,  ani  th**!** 
nart  of  the  bank,  figures  of  which  American  coals."  1  chincry  Company.  Limited,  to  take,  ''  l-'T *'’'1  D'^'i'r'i  of  the 

have  already  been  reviewed  in  The  Must  Eneoiirage  Paper  Industry,  over  the  shops  and  equipment,  the!  Pr  J.m«  Aib*r1'Gik,trong.11u^^^^^^^^^  A.hcima  A,s,.mn,®jG™!,„o''rT 

Financial  Times.  Deposits  increased  Coiitinuing,  the  report  siieaks  or  paper  machinery  business  and  i  w.^iham  Robinson  Jarkson,  Brnkrr  f-s  Vnngo  Toronto 

in  the  year  by  $10,886,000.  while  the  premier  position  in  the  pulp  and  '  otiher  business  for  which  these  .shops  lohn  ^”rn  on»'’Ma"nar  "  to  oner  si Toronto 

liquid  ‘assets  increased  $5,721,000.  paper  industry  which  Canada's  great  ■  wmuld  be  specually  equipped,  with  an  "  'fhs  minimum  tmbiv-nptioron  oheh  ih- iiirooton,  mav  orocsed  to  aitomcmv.$V  to^Tn"lth^ 
and  total  assets  increased  $14,531,-  forest  and  available  water  supply !  I.ssued  capital  of  $2,500,000.00.  Your  '>■’ •'>)  »ii''imfnt  of  each  riiarr  u  twcntv-Svr  ror  com  j  no  amou» 

000.  The  bank  opened  31  branches  have  placed  it.  and  says  that  this  |  company  has  acquired  all  the  shares  paid  up  otherli*T^i  (o^VaKMl's^PrXrH 

in  Canada.  industry  must  bn  enctoiiraged.  tnci-  of  the  new  company.  i*'"* 21 -hares  of  Proforrrd and  i-ommim atork  tor  ovorV rha^of  iVefo^od atwk  tui 

The  report  of  the  directors,  which  dentally  referring  to  the  remarkable  “The  purchase  of  the  plant  of  the  i''''"'*‘"'‘'''''i'"‘  'i''’<''’“p'*"'.andonesbareofiheCoin. 

was  read  by  (he  general  manager,  grovv  th  of  forest  and  agricultural ,  St.  I^-rence  Bridge  company  has  r^nljfeej 

Beaudry  fucnian.  says  in  part.  wealth  in  the  province  of  QlielveCv  lesulted  in  the  winding  up  of  that  Vendor  of  the  property  and  untertakmg  purohasod  from  the  Ontario  Oakoal  Co  I  united  it  the 

"It  is  becoming  more  imiportant  For  in.Ftance,  in  1914  only  4,683,000  company  and  its  assets  are  in  i5P">""-y'f.iobfpa‘<iihe Vendor. thepurebasemoneybeinspaidinshire* 

every  day  for  Canada,  on  the  one  acres  wore  under  cultivation  In  process  of  distribution."  A™ Jng*  ^T«nt ^ne^Vtt'ou'ee^^^ 

hand,  to  increase  the  output  of  itSil918  this  had  trebled  to  1... 293,000.  FROFIT  AND  LOSS  «  tv  .  j  1. 

farming,  forestry,  and  mining  pro- 'The  value  of  agricultural  product.s  ^  ^  ,  1919'  ois  «f  the  rurehnw^oTv  ^HnVMid'^n^.'iL™^' 

ducts  saleable  in  the  United  .‘States,  i  rose  from  $99,000,000  in  1914  to  .  \o.  Full  detail,  nf  tiie^mmmi^id  nr  n»v.bie  ...i _ l . _ 


.V,  The  name*,  dceenpiion,  and  addrwei.  of  the  Dircetur,  of  the  Coninanv  are  a*  follotr, 

(  harle,  N  Haldenhv.  W  hnlejale  Meroliant  !SJ  Blw  St  Toronto  Wee 

Ur  .lame,  Albert  Arn»tror.p  Manager  Athelma  A(«rlmti:te.  Groevennr  .Sf  Toronto 

"i  C  W wrd  Po.t,.  Brr.aer  . ^  j;,  Toronto 


Gold  and  ether  C urrent  Coin 
Dominion  Notes . 


1415,479.23 

5,280,750.50 


Deposit  in  the  Centrall  Gold  Reserves . 

Notes  of  other  Banks . ‘ . 

Cheques  on  other  Banks . 

BalansTS  due  by  other  Banks  in  Canada  . 

Balances  due  by  Banks  and  Banking  Correspondents 
elsewhere  than  in  Canada 

Deposit  with  the  Minister  of  Finance  for  the  purposes 
of  the  Circulation  E'und . 


ducts  saleable  in  the  United  .«llates.  rose  from  $99,000,000  in  1914  to  orher  rirni^g, 
and.  on  the  other  hand,  to  curtail  as  $273.onii,oeO  in  1918.  During  the 
far  as  possible  its  imports  from  that  same  period  the  number  of  niileh  'Toiai  earnings 
country,  particularly  those  relating  cows  increased  from_j33.4j 6  to_l.-  nXbUui'li”!!.  re* 
to  goods  whioh  may  he  dispensed  163,86.5;  .‘■heop  from  571.287  to  9.59.-  investments  re. 


Iliist  Dork  and  Produce, 


vvliile  maple  sugar  gathered  in- 


“.\Iany  remedies  have  been  sug-  rroaKcd  from  10  million  pounds  in  Net  earning, 
icsted  to  improve  the  exchange  situ-  1911  to  r.o.ono.ooo  in  1918.  tiividends 


DmhMm  Md  Provincial  Government  fleemWw  wt 

exceeding  market  value .  8,405.74762 

Canadiw  Municipal  Securities  and  British.  Foreign 

and  Colonial  Public  Securities  other  than  Canadian  6,634,803.72 
Railway  and  other  Bonds,  Debentures  and  Storks  (not 

exceeding  market  value' .  238,900.30 

Call  and  short  (not  exceeding  thirty  days)  loans  in 
Canada  on  Bonds,  Debentures  and  Storks . 


200,000.00 , 

$13,271,097.89 


Loana  to  cities,  towns,  municipalities,  parish  and 

achool  diatricta . 

Other  current  loans  and  discounts  in  Canada  (less 

rebate  of  interest) . 

Overdue  debts  (estimated  loss  provided  fer) . 

Beal  Estate  ether  than  Bank  Premises . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . 

Bank  Premises  st  cost  price  (lees  smoimts  written  olT 
Liabilities  of  customers  under  Letters  of  Credit  as  per 

contra . 

Other  aaseta  not  inclndod  in  the  foregoing . 


$15,279,431.64' 

5,356,711.88 

$33,907,261.41 

I 

2,414,082.24 ' 

32.030,872.33 
62,087.88 
433,767.70 , 
189,787 .09 ' 
2,278.693.06 

138,787.27 

69,566.89 

871,517,806.87 


A.  COVRTOIS.  Pro-Chief  Accountant. 

BEAUDBT  LEMAN,  General  Manager.  | 

J.  A.  VAILLANCOUBT,  President. 

ALOITOE’S  CBTinCATE 

Wa  Kec  to  fepert  to  th*  Slureboldm  of  tho  Banqu*  d’Hoehetan  that  In  aceordanee  with  Saa  i 
Mm  "5S”  of  tho  Bank  Aet.  we  have  checked  the  eaah  and  Ttriited  the  lacuritiea  of  the  Bank  at  the  i 
Chief  OlBee  aa  at  November  29th,  1919.  aa  well  aa  at  another  time  during  the  yaar,  and  fonnd  they  I 
agraad  with  the  antriea  in  the  booka  ia  ragard  thereto. 

We  have  alao  eaamibed  the  aooounta  and  Tarifled  the  ee  eh  end  teearltiee  at  toma  ot  the  { 
pr  sdnils  bnutehaa  darinc  the  yaai.  I 

wa  hava  erainlned  tha  boola  and  aceooata  at  the  Htod  Oflee  and  hava  eompatad  tha  abeva  { 
Baiaaca  Sheet  with  theao  books  end  with  the  certiSed  rctume  from  the  branches.  In  our  opinion  ; 
the  Balance  Sheet  is  properly  drawn  up  ao  as  to  exhibit  a  true  and  correct  view  of  the  state  M  the  : 
BaBlFe  affairs  according  to  the  beet  of  our  information  and  the  explanations  gi,-en  us,  and  as  shown 
by  the  books  of  the  Bank.  i 

We  hesc  obtoined  all  the  information  and  eaplanationa  r^uired  by  ua.  and.  In  our  epialen  I 
tha  tranaactions  of  the  Bank,  which  have  come  under  our  notice,  have  been  within  the  powers  e. ; 
the  Bank.  ' 

8.  ROGER  MITCHELL,  C.A.. 
at  Marwick,  Mitchell.  Peat  A  Company. 

GEO.*  GONTHIER,  L.I.A.. 

of  Gonthier,  Midglay. 

Montrea!,  tOth  Pacembet,  1319.  AudftaM.  I 


INSURANCE 

Fire, 

Automobile, 

Marine, 

Registered  Mail, 

Casualty, 

Sprinkler  Leakage, 

Steam  Boiler, 

Bonding  and  all  other  Risks, 

Placed  at  lowest  rates  with  first-class 
security  by: 

LUKIS,  STEWART 
&  CO.,  Limited 

232  St,  James  Street 
Phone  Main  5148  -  MONTREAL 


r.  &  L  Bftiftnc^* 


..  *1.640,681 

*2,477,009 

128.888 

404,472 

..  89.F;itf 

151,015 

12.1.50 

22.592 

11.344 

I4.4«0 

1  l.4«rt 

*1.34.3.805 

*1,86.5,717 

520.000 

.520.000 

■ 

*1.343,305  *1.865.717 

620.000 

620,000 

»82e.305 

*1.345,717 

3.025,308 

1.679.591 

$3.S48,6i3  $3,025,305 


10.  Full  detail,  nf  the  aranuni  paid  or  psysble  a,  rurchwe  ninne\  in  ra.«li  nr  rh.ar-  .are  ju-d  in  ihe  or 

ceding  parssrsptis  of  thi,  IYo.po<-tu,.  and  notliinc  i,  payable  for  good-sill  m  y 

11.  The  amount  tiiat  may  lv»  paid  for  aocuring  ,ub«rription,  la 

12.  'The  amount  or  eetimated  aipouni  of  the  proliminan  rapenpoa  ij,,  ( t}qo  no 

11  1  lie  amoimt  raid  to  any  promoter  h  nothing.  unhsM  a,  aforesaid 

H  The  name,  of  partiea  to  material  cemracts  are,  ae  aforesaid,  the  Ontario  Oakoal  Co  Limtred  and  I> 
J,  A.  AfDMtrong 

15.  Naujw  ind  of  Auditftrs~\anborQ.  Roirlatt  and  O  Brien  34  Vonae  J^t  TrroMo 

,  ?L  r,  *">’  dirwtor  m  the  rronu^mn  nf  the  Crrrpanv  or  tfac  pronerf\  rrori^^d  to^be  ac 

r"  ..  i'-  *’  •’f’  in  reterenoe,  to  Dr  J  \  A.m-frong.  the  onl4  other  interet 

b«|na  that  of  he  o'her  director,  along  with  th,  other  ehareholdere  of  the  Ontario  Oakoal  Co  Limited  for  ait - 

purl  ion  of  the  aluire,  at  ma  >  come  to  them  in  exchange  for  their  sh.iree.  there  being  no  bargain*  in  the.r  favor  o-er' 
he  other  ahaen  holder,  of  the  Ontario  Compent  whatater. 

17.  Boihe  elaiMoa  of  shareholder,  in  the  Company  will  have  equal  roling  right, 

A  copy  of  thji  Proapectu.  ws,  filed  with  the  Seere-ari-  of  S'a'e  on  *he  rwentieth  dav  of  Deoeniber  l#l» 

Lor  further  piagtieulare  app'y  to  ..... 

H.  J.  BIBKETT  A  CO., 

•  Investment  Securities, 

S97  r.P.B.  Bldgj, 
TOBOSTO 


1,115.51b  I.074.!t6.9  | 
l,526..52.'»  2.029,386  I 


COUGHLAN  SHIPYARDS 
HAVE  FINE  RECORD 

Vancouver— Though  In  operation 


'  w.;,,;  ’£ir  ’Hi  '■IICAL  STOCKBROKER  COUGHLAN  SHIPYARDS 
:  ill  isfii  CALLED  BY  DEATH  HAVE  FINE  RECORD 

Inventories  .  2,114,902  1,804,701'  aaa«»  •iw.wwilto 

Toronto  Bda.  due .  199,000,  - -  '  - - 

Total  current  ~I5  769  797 ‘Ts'o'irSis  Sympathy  i'9  expressM  on  Vancouver— Though  In  operation 

Real  Estate  4.’46i,’828  4,876.585  '  “®  Street"  at  the  death  Of  Gcorge ,  for  only  two  years  the  C5oughJan 

inv.  in  other  cos _ .  2.626,187  2.658,999  Gardner,  partner  of  the  Stock  Ex- :  Shipbuilding  plant  here  employed 

t;nexpiredinB..etc .  73.015  16,719  change  house  Of  H.  C.  Scott  &  Co.  |  oue-eighth  of  the  men  employed  In 

Total  asxets  ...  *12,956,826  *12.180,867  Mp.  Gardner  entered  the  services  of  j  wood  and  steel  shlpkuldllng  last 

- — - - Scott  &  Co.  about  the  year  1889  and  'year.  Two  thousand  five  hundred 

LIABILITIES.  '  s®*”®  years  since  became  a  partner. ;  men  were  paid  an  average  of  $2-, 100 

1919  1918  He  was  well  known  and  liktsd  on  the  j  during  1919.  One-twenty-eighth  of 

ntvid.‘’A7-Bbfe .  iso^ooo”  *180  wo  wdierc  his  genial  personality  the  steel  ship  output  of  the  Enuplre 

I  bundri  acets.  etc. 1,468,891  i,67o!oi4  !  focured  for  him  a  host  of  friends.  Its  credited  to  the  local  yard,  which 
(  Tntai  enr  .  ~  "  — — — — '  |  He  beoame  ill  last  week  and  left'!  was  the  firpt  In  Canada  to  undertake 

Capital  Btock  .  . !  asooiooo  *6’50oooo  i^tc  office  on  Friday,  neuraonla  de- 1  the  constru-ition  of  steel  ships  of 

Reserve,  . !  'ssaisTS  '626,’6i7  I  voloped  and  hls  death  took  place  at ;  8.8''®  deadweight  tone. 

SXet  •  •  •  :  I  his  home  on  Wednesday  aftemtxtn.  j  - 


LIABILI  TIES. 

1919 

I  Bank  loxiu,  etc .  *336,000 

nivid.  paj-able .  180,000 

I  bundrj-  acets.  etc .  1,468,391 


I  Total  current .  *1.929.891  *1,896.099 

Capital  stock  .  6.600.000  6,500,000 

Reserve,  .  693,879  626,617 

Mortgage  .  84.442  84,442 

Surplus  acet  3,848,618  8,026,807 

'  wii  ^,  $12,968,826  *13.180,867 

I Q  Judes  bills  and  war  tAz  provision. 


TO  LAUNCH  STOCK 

*Includes  bills  pat-xble* and  ^r^txx^rovfs’ion!  >'.T..TANCOU>TR  SEBTICF.  j  CLEARING  CORPORATION 

Vancouver  —  Announcement  was  - 

Current  aaseta .  *6,798,797  *5  079*618  i  Canadian  Robert  Dollar  The  new  Stock  Clearing  Cerpora- 

CurrentUabs .  1.929.891  1,896, '099  Steamship  Company  that  starting  on  I  tlon  Is  expected  to  be  launched  by 

Net  Wkf  Can  .  *3.867  406  ”*8  18*  5ii  ‘  -Vuill  12  the  New  York  Stock  Exchange  an  — 

from  New  York,  a  regular  steamship  thorlties  within  the  next  week  or  tea 
,  service  will  be  Inaugurated  between  days.  It  will  assume  the  work  of  the 
TO  REOBOA^IZE  MILLING  CO.  l>orts.  live  of  the  Dollar  steam-  present  Clearing  House  and  under- 

,  ers  wdll  be  engaged  tn  this  service.  '  take  the  clearing  of  ^ock  balances 

’  - and  money  leans  through  the  exten- 

Vancotrror — On  account  of  needed  TLLST  IDLE  SOLDIERS.  slon  of  Its  credits, 

extra  capital  to  conduct  its  rapidly  i  Vancouxer — Idle  soldiers  seekiug  The  first  few  weeks  will  be  de- 
IncTiffiBaig  busisess,  the  Vancouver  |  relief  through  the  Canadian  Patriotic  i  voted  exclustvely  to  erfucatitig  the 
MIIHdh  and  Grain  Co.  will  go  into  Fund  presented  themselves  tn  such  clerks  and  brokers  as  to  how  the 
voluntary  liquidation  and  apply  for  a  I  nmnbers  this  week  that  large  quar-  new  system  will  work,  and  it  wili 
Dominica  charter  with  a  capitaliza- 1  ters  were  found  necessary.  A'  one  j  ufidoubtedly  be  several  tvetks.  cr 
tlon  of  $1,000,000.  It  is  the  largest '  time  the  line  reached  a  block,  with  I  perhaps  months.  bcfo,n,  /e,corpc»r3- 
millinm  concern  on  the  l•osl.Ft.  I  the  mm  uianrtinc  four  abreasL  !  tion  i.F  actuallv  in  oneraiTcn^ 


The  new  Stock  Clearing  Corpora- 


TO  REORGANIZE  MILLING  CO. 


I  milling  concern  on  the  coast. 


(the  men  standing  four  abreast. 


1  tion  is  actually  in  operaitciv 
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POUNDED 


HINTS  TO  INVESTORS 


In  hnestment  Service 
That  Protects  You 


Your  inveannents  once  made 
are  not  neceesarily  indefinitely 
fcccurc.  Eipcrt  advice  from  rime 
to  time  may  save  you  from 
serious  financial  losses. 

Our  experience  in  analyzing 
securldea  will  be  of  Inestimable 
f»erTlce  to  you  in  securing  a 
proper  estimate  of  the  value 
of  your  holdings- 

Send  us  your  enquiries. 


CHICAtK),  MILWAUIvEii  &  ST. 

PAUL  RY. 

Aa  «  subscriber  I  vuould  Uke  to  oct  \ 
your  advico,  at  the  present  quotation, 
of  Chicago,  Milwaukee  &  St.  Paul.  Do 
you  think  it  a  good  buy  now,  or  xcait 
until  thi’it  are  returned  to  private 
ownership f— SUBSCRIBED,  Quebec. 

Answer — While  the  i^ross  operating  I 
revenue  of  the  Chicago,  Miltvaukee  &  I 


resumption  of  the  dividend, 
tival  In  popularity  for  the  s 
course  of  tlma 

X.  A-  PULP. 

Recent  developments  have  placed  the 
North  American  Pulp  &  Paper  Com¬ 
pany  In  a  more  favorable  financial 
position,  which,  taken  In  conjunction 
with  the  very  encouraging  outlook  for 
the  pulp  and  paper  industry  in  Can- 


St.  Paul  was  greater  in  1919  than  for  i  ada  gives  to  the  stock  speculative  pos- 
1918,  the  net  operating  revenue  was ;  sibilitiea  though  of  the  long  pull  vari- 
less  and  in  the  last  few  months  of  the!  ety. 


HANSON  BROS. 

I/ti'estment  Secur//tej> 

160  Si  Jaoncs  St.  Montreal 


NAP.G.KIROUAC 

BOND  DEALER 

IMON  BANK  BUILDING 

.%  St.  Peter  St.  Quebec 


}  ear  the  road  show  ed  a  deficit,  so  that 
It  may  be  seen  that  conditions  are  not 
improving  and  the  road  is  not  earning 
the  sum  guaranteed  by  the  Govern¬ 
ment  during  control.  This  is  not  the 
exception.  While  It  is  expected  that 
the  Government  will  make  sl%ie  ar¬ 
rangement  which  will  protect  the 
bondholder.,  of  the  railroads,  it  is 
liardly  likely  that  the  stockholders  will 
benefit  materially,  and  while  an  in¬ 
crease  in  freight  rates  might  make  it 
possible  for  the  road  to  show  improve¬ 
ment.  the  cost  of  new  equipment  we 
are  Inclined  to  believe  would  wipe  out 
any  gain  that  might  be  shown  in  reve. 
nucs.  We  are  inclined  to  think  that 
the  railroad  stocks  for  the  most  part 
should  be  let  alone  in  the  crisis. 


The  company  was  organized  in  191.5 
under  the  Massachusetts  charter  with 
a  capitalization  of  30,000  shares  of  6 
p.c.  cumulative  preferred  and  1,000.- 
000  common  stock  of  no  par  value.  In 
addition  to  its  pulp  and  paper  subsl- 
diarie.s  it  has  a  controlling  interest  In 
railway,  port,  and  power  subsidiaries. 
The  company  holds  S50.000  acres  of 
pulpwood  lands  under  crown  license 
from  the  Province  of  Quebec,  and 
400,000  acres  of  freehold  timber  and 
pulpwood  lands  estimated  to  contain 
30.000,000  cords  of  pulpwood. 

The  president  and  a  majority  of  the 


I  would  appreciate  your  opinion  of 
the  purchase  of  Lyall  Construction 
around  the  price  of  $82.  also  Domin. 
ion  Steel  Corporation  common  76  or  75, 
and  Steamships  common  79, »/  they  are 
likely  to  enhance  in  value. — EXQUIR- 
ER,  Slaisonneuve. 

Answer — While  developments  In 
connection  with  the  company’s  entry 
Into  the  automobile  business  are  mark¬ 
ing  time,  the  company  is  presently  en¬ 
gaged  on  several  large  construction 
orders  and  with  a  resumption  of  build¬ 
ing  on  a  broader  scale  later  on 
throughout  the  country  the  company 
should  show  satisfactory  progress. 

The  current  assets  of  the  company' 
at  the  end  of  March  last  amounted' 
to  $2,746,887  contrasting  with  ap¬ 
proximately  one  half  that  sum  in 
current  liabilities,  lea\ing  the  work¬ 
ing  capital  nearly  $1.50(i,onn  against 
about  $760,000  the  previous  \ear. 


’■trustees"  or  directors  are  Canadian  '  meantime  if  purchased 

but  important  .\meiican  and  Knglisb  1  ofotitid  82  or  85  the  stock  would  return 
interests  are  also  connected  with  the!®”  income  yield  of  from  9.75  to  9.41,  n 


WESTERN  BOND  ISSUES 

\N  e  Specialize  in  Western 
Provincial.  Municipal  and 
School  Bonds. 

Loujjheed  &  Taylor,  Limited 

CAI.GAKN  .  Al  TA. 


KKYSTONI-;  TIRE  &  RI  PBPJR  CO. 

Kindlu  rjiie  me  information  rcyani- 
ing  Keystone  Tire  &  Rubber  Company. 

-  AJAS.'Montrcnl. 

-Vnswer — .According  to  last  reports 
Keystone  Tire  &  Rubber  Company  had 
received  an  order  for  $3.000. nOO  tiies 
to  tie  used  on  taxi  tabs  in  France.  This 
was  said  to  be  the  large.st  order  placed  t  fitable  turnover  on  your  transaction 
by  any  American  tire  concern.  It  oc¬ 
curs  to  us  that  the  adverse  foreign  ex- 
cliangp  rate  must  be  detrimental  to 


company. 

TRAM  POWER. 

With  the  substantial  increasf  in 
fares  granted  Montreal  Tramwacs 
'■■ompanc,  now  in  effect  the  finan¬ 
cial  position  of  Tram  Power  should 
gradually  work  into  bettor  shape,  a 
condition  which,  no  doubt,  will  be  re¬ 
flected  in  the  market  value  of  the 
stock,  hut  you  will  likely  have  to  exer- 
se  patience  in  order  to  make  a  pro- 


January 
Investments 
Can  be 
Reserved 
Now 

\  iclory  Loan  Bond.«. 
Government,  .Municipal 
and  Corporation  Hond-i 

lOHN  CTARK  &  CO. 

l..cr.Wi?l,cJ  O  Mpmbem 

1S70  Tnrnrln  Stork  Kxcharis e 

fO'.  M  RA.Xh  Rl  II  lll.Vt.  TORONTO 


CrR.\X-C.\NADlAN  .'U’GAR, 

In  view  of  the  market  situation  in  ! 
,  ,  .  ;  fa"'  sugar  It  would  appear  that  the  I 

the  tillmg  of  foreign  orders  secured  ,  j 

...  ,  _ I  tained  for  some  time  to  come,  thus ' 

iuiuil  the  exchange  improves.  The  ,  ^  , 

I'any  such  as  Cuban  Canadian  Sugar.  | 

I  '"onditions  are  such  as  to  Insure  a  sub. 
stantial  margin  of  safety  to  holders  i 
of  this  .stock  and  considering  its  high  ' 


I  bv  tills  concern  and  that  it  must  wait 

The 

stock  of  this  company  seems  to  lie 
gradually  seeking  lower  levels.  It  has 
'  been  subject  to  wild  fluctuation  on  pjol 
I  action  in  the  past,  and  it  is  not  un¬ 
likely  that  it  nia>  again  he  gnen  at- 
‘  ti'inion  once  a  chaii.ge  in  market  condi- 
1  lions  occurs,  but  we  should  not  want 
I  to  appear  in  the  light  of  prophesying 
anjtliing  of  ihis  sort.  In  view  of  the 
(normoiis  amount  of  tire  liusine.ss  be- 
I  ing  trans.Tcted  we  should  consider  this 
stock  a  fair  speculation  at  the  present 
;  price. 


imome  yield,  we  look  upon  it  a' 
Atirable  int  estment. 


a  fa- 


I  .ALLIED  PACKER.^ 

'  l.t  I  «)n  a  subscriber  for  your  paper 
'iDil  appreciate  the  noml  iatarmation 
I  /'OK  hare.  I  a  in  ‘  note  Imlrling  al  a 
I  Itiohrr  fif/urc  than  at  present  ouata- 
Iwn  Mlird  Pai'kina  .itock.  and  any  in- 
ffaiviation  I  could  art  frnni  you  uill 
I  be  very  much  appreciated.  — If  AlUl - 
I  .4.V/',  Three  Rivers.  I’.Q. 

I  .Answer — Allied  Packers,  beinc  en- 
I  gaged  in  an  essential  business,  gives 
I  promi.se  of  a  turn  for  the  better  In 
the  end  the  w itlidraw al  of  the  big  pa'  k- 
ing  interests  from  enterprises  outside 
their  own  original  scope  should  have  a 
favorable  influence  on  this  company's 
affair.s.  by  giving  it  a  bettor  eonipeti- 
live  po.sition.  Considering  this,  we 
coibsider  the  liolding  of  your  .\llie<l 
I’aekcrs  stock  with  favor. 


MIAMI  COPPER. 

h'indly  <7ice  me  your  oitinion  of 
Miami  Copper. —C. M.J .,  M  r.st  m  ou  n  t . 

’  .Answer-  We  regard  Miami  Copt>er 
I  a.s  a  very  good  pure  base  at  the  current 
market  of  alwtit  24.  The  outlook  for 
all  copper  .stocks  has  improved  greatly 
.during  the  fiast  two  weeks,  and  there 
!  seems  no  reason  to  doiild  that  the  pre- 
'  sent  i3  dividend  will  be  coiilinued.  | 
'Tliis  means  a  return  of  better  than 
I  p.c.  on  the  iinestment.  and  the  iiro.s- 
pcci  of  a  speculative  advance  in  thC| 
:  stock  IS  I  cr.\  goo'l.  In  our  opinion,  | 
j  j  ou  would  have  a  very  good  profit 
on  this  purchase  in  the  course  of  a 
'  few  months.  I 


very  substantial  yield  considering  that 
there  is  nothing  In  mfw  to  mlimatc 
any  reduction  in  the  dividend. 
ItOMIN'ION  STEEL  Ct>RP(  IRAI'KIV. 

With  the  large  additions  made  io 
the  various  plants  of  the  eonipan\  in 
eluding  coke  ovens,  etc.,  it  is  in  good 
shape  In  take  care  of  fiittire  additional 
business  which  there  is  rea.son  ta  be¬ 
lieve  will  materialize.  The  addition  of 
the  shi|'  plate  mill  to  the  lonipany's 
plants  also  means  larger  earnings  in 
lime  to  come.  .Another  encouraging 
factor  is  the  association  of  important 
English  interests  with  the  affairs  of 
the  company  which  will  probably  mean 
an  enlaregment  of  the  coinpany's  oper- 
,  attons  and  a  l>roadcning  of  its  export 
I  market.  In  the  meantime,  however, 
there  is  nothing  to  indicate  the  possi-i 
:  bility  of  a  liigher  distribulloii  to  share-  ' 
i  holders  of  the  oommon  slock  though  j 
the  latter  may  work  higher  in  the  wax 
of  discounting  future  increased  bip 
ness.  If  purchased  around  the  jn 
sent  price  of  78  it  xxil  return  xmi  ; 
income  yield  of  7.67  p.c. 

GANAPA  RTEAMKHir? 

The  future  of  T'ariada  Stcanishi 
seems  fully  assured,  not  onix  becaii 
of  the  large  earnings  which  linve  a 
criied  to  the  company  during  the  pa 
three  x  cai  s.  hut.  as  well,  t.ecause 
the  excellent  outlook  for  the  shippii 
industry  for  .some  years  to  come, 
the  meantime,  at  78  you  could  recei' 
a  yield  on  the  inxestment  of  alioiit 
p.r.,  which  Is  a  very  satisfactorx  r 
turn  for  a  stock  which  has  room  and 
reason  for  considerable  iipprecia'ion 
market  w  ise 


BRAZILIAN  TRACTION. 

.4*  a  constant  reader  of  your  paper 
J  would  be  olid  if  you  irauld  rive  me 
your  opinion  on  the  fotlouiii<i  sloeks: 

Is  Brazilian  Traction  xeorih 
more  than  the  present  price f 

Is  Tramway  Power.  Korth  A.  Pulp 
and  Cuban.  Canadian  Supar  worth  any  \  xanee 
more  than  they  are  .selling  att — ANX¬ 
IOUS.  Point  SI.  Charles. 

.Answer — Brazilian  Traction  offers 


HEAVY  SILVER  OUTPUT 
LASTQUARTER  1919 

rrothiclioii  "f  Northeni  Ontario 
Tliites  ill  I  nsf  tjiiarler  of  1019 
Mas  Best  of  Year, 
tkjhalt.  —  The  silver  mine*  of 
Northern  Ontario  prodticed  greater 
i|!iantiii(is  or  sil'or  during  the  last 
uiiartcr  of  I'MD  than  any  other 
(luarter  during  tlie  year.  The 
numerous  diseovoi’ie.-  of  highgr^e 
ore  and  tlie  added  iiii  entixe  to  mine 
at  maximum  capacity  due  to  the 
prevailing  Ir.ch  (pjotation.s  for  sil- 
xpf  xvas  iJie  chief  cause  of  the  in- 
.  riAa.sr  'I'he  new  xear  opens  with 
a  fayoraiile  outlook  for  the  silter 
I  'inos,  and  the  current  year’s  out- 
piii  promises  to  tie  heavy,  l^ast 
yor-r  a  to’al  of  31  mines  shipped 
silver  ore.  This  year  Uie  numl^r 
is  pypected  to  record  anoother  in- 
erraae.  This  is  due  t  othe  increas¬ 
ing  aetivnty  in  Cobalt  as  well  as 
Go’wzanda  and  Klk  T>ake. 

Show  Good  Record. 

The  silver  mine.s  of  Northern  On¬ 
tario  liave  the  following  to  their 
credit,  as  at  the  beginning  of  1920:  — 

Production  in  ounces  ;F"3,724.172 

Value . *181.570,.561 

Dividends .  .881.003.616 

The  gold  mines  of  Northern  On- 
ta.r'o  have  the  folloxvins  to  their 
credit  at  the  beginning  of  1920: 

Value  produced . *59,389,508 

Dividends . *20,083.762 

Ontpnt  Since  1903.  i 

The  combined  output  of  silrer  '  nation.  With  the  outbreak  of  the  war 
and  gold  from  Northern  Ontario  I  and  the  cutting  off  of  Brazil's  export 
since  1903  amounts  to  .*240. 960. 069.  !  trade,  the  exchange  .situation  in  that 
CVxmbined  dividends  amount  to  $toi.- -  country  developed  into  such  an  tin- 
h87,368.  Before  the  middle  of  3 920  |  satisfactory  condition  that  the  direc- 
the  silver  and  gold  production  will  tors  reduced  the,  dividend  from  6  to  4 
amount  to  a  total  of  one-quarter  of  p.c.  and  finally  passed  It  altogether, 
.a  billion  dollars.  'This  circumstance,  however,  has  en- 

Gold  is  now  being  produced  at  the  !  abled  the  company  to  conserve  the 
rate  of  Avell  over  a  million  dollars  j  money  that  otherwise  would  have  been 
a  month,  as  also  is  silver.  During :  distributed  to  the  shareholders,  and 
1920  the  .silver  and  gold  producers  |  this  heu9  been  a  help  in  the  bettering 
appear  likely  to  stage  a  race  for  of  its  financial  position, 
first  place.  i  tVith  an  improvement  In  shipping,  I 

- -  which  Is  so  absolutely  necessary  for] 

The  Financial  Times  rraclies  ajthe  country's  trade,  the  exchange  sit- 
class  of  people  whn  are  interested  ;  uation  will  improve,  and  this  taken  In 
and  able  fo  linv  investmx'nt  scenri- I  conneetlon  with  the  higher  earnings, 
ties.  I  gives  reason  for  the  expectation  of  a 


CARRIAGE  FACTDRIES  lOMAliiN. 

li'aut  f  you  advi.se  holding  Carrxaai; 
Caetorirs  eninnion  purchased  al  I  la' 
recent  adinnie  at  around  4.'i"  fll- 
Pl  ESIVE.  Montreal. 

Answer  The  strength  di.'jpla.xfd  io 
the  Carriage  Knelories  i.ssiies  is  diiv 
principallj'  to  the  satisfa*  lory  mi- 
proxemoni  in  the  position  of  ilie  com¬ 
pany  Earnings  for  the  year  <'ndeil 
■lul.v  .xlsl,  1918  (not  yet  published!,  will 
stiow  an  improvement  over  the  pie- 
X  lous  xear.  xxhile  for  the  current  xrai 
they  are  said  to  lie  xery  encouraging 
compared  with  oilier  yea's.  Tins  con- 
o».V  |Xvinigan  you  have  tw'o  of  the  best  stocks  dmon  of  .affairs  is  due.  not  only  to  a 
‘on  the  li.st  of  Canadian  securities,  and  j  larger  binsiness,  Init  ns  well  to  eeon- 
w  hlle  they  have  not  enjoyed  an  ail- '  omies  eff,-.cie(l  tiy  the  management 
reventlx,  their  turn  xvill  iin-  The  company’s  executive  ha.s  develop 
doulitedl.x  come.  Montreal  Power  is  c<I  a  sy.stem  whereby  the  pmxductlon 
a  gilt -edged  mve.siment.  The  companx  I  „(•  the  combined  factories  Is  tiring 
is  one  of  the  most  capatd.v  managed  |  mrneil  out  In  n  much  more  economical 


Ml  IN'TRE.Al,  P(  lAA  ER 
What  i.v  the  matter  leilh  Ihi  utility  • 
stacks  siieli  as  Montreal  Pniei'r  andj 
Shaieiniaan  ’  Are  they  not  yaing  la  j 
parliiipale  in  the  rise  that  has  been] 
going  on  steadily  on  the  Montreal 
niarkcl’  I  hold  both  these  securities 
at  lower  prices  than  they  are  selling, 
at  today,  but  have  an  idea  that  I  might 
get  into  mare  actiee  serurilic.s.  What 
uitiild  you  svpgestf — HOLDER,  St.  ' 

./"/'II.  A.//.  I 

Ans.  In  .Montreal  Power  and  Fha- ! 


possibilities  as  a  speculation  and  ifjon  the  .Amencan  Continent,  and  'xltli  |  manner  ttian  previously.  Thy  execu- 
purchased  now  xvill  no  doubt  lienefit  '  the  rapid  development  in  the  ierritoiy  tive  has  also  succeeded  In  centraliiiing 
holders  who  are  w  illing  to  exercise  pa- I  serx  ed  liy  thecompany  and  us  subsi- I  to  a  t-irge  extent  the  affairs  of  the 

tience.  The  earnings  of  the  company  I  diaries,  combined  w  itli  the  con.sianllx- 1  combined  units. 

both  gross  and  net,  with  the  excep- !  increa.sing  'lernand  for  elei  •  powei  development  of  the  auto  biisi 

tion  of  .August  last,  established  nexx'  ami  gas,  its  earnings  will  natnrali.x  pc.ss  in  Montreal  also  augur.s  xvell  for 
high  records,  due  not  only  to  the  ex- |  continue  to  shoxx'  increases  frotn  xeai  ft.ttire  of  this  erunpany.  since  its 

pansion  in  business,  but  also  to  care- '  to  year,  which  in  turn,  will  mean  a  position  as  a  Innlder  of  anto  liodies  i.s 

ful  economies  effected  on  the  part  of  gradual  increase  in  the  dividemi  dl.s'ri 
the  management.  '  bution  to  shareholders,  and  a  cons': 

The  financial  position  of  the  com- '  enhancement  in  the  market  va- 

pany  has  been  improved  to  a  xery  con-  'ue  of  the  stock, 
siderable  extent  I'y  the  result  obtained] 


in  the  last  four  years,  the  profit  and] 
toss  stirplu-s  growing  from  $545,435 
1915.  to  $7,600,000  at  the  end  of  1.918,1 
white  the  net  working  capital  of  the 
company,  according  to  the  !a.st  annual 
report  is  $3,177,000.  As  a  matter  of 
fact,  the  company  Is  now  earning 
more  than  in  the  pre-war  days  when 
it  was  on  a  6  p.c.  per  annum  dividend 
basis  and  sold  over  par.  The  stock 
has  suffered  oxving  to  the  money  sit- 


well  establi.shed. 

AVhile  the  stock  is  selling  now  at  n 
figure  lower  than  where  yoti  purch.T.« 
cd  it.  If  you  are  i>repared  to  exen  is'- 
patlencp  we  lieliex  e  you  will  ex  entii.'iliy 
[  be  atile  to  sell  without  a  lo.ss. 


I  AMERICAN  TET.  *  TEL.  CYAMPAN  ". 

IVUI  you  kindly  fell  me  irhelhn 
there  is  any  danger  at  American  Tdr 
phone  A  Telegraph  reducing  its  divi¬ 
dends,  nr  v'ould  It  he  wise  to  sell  this 
stork  at  present  price?— J.  .M .  c 
Wrstmount. 

.Ansxver — AVr  are  of  the  opinion  th.T 
|danger  of  a  r'duction  of  dividends  1\ 
the  American  Telephone  A  Telegraph 
ompnny  is  very  remote.  AVell  in 
JTori.ie,,  people,  xvho  .are  in  position  to 
|iudge  the  prospects  of  the  company 
5 re  recommending  that  investors  keen 
shares  .Although  the  dix'idend.t 

(paid  are  at  the  rate  of  8  p.c..  the  eorn- 
panx  has  a  great  <ieal  of  properl x 
Against  which  no  bonds  or  share.s  are 
outstanding  and  the  company  needs 
to  earn  only  a'ooiit  6  p.c.  or  less  on  tlie 
actual  worth  of  us  property.  In  order 
to  hax-e  enough  to  j.ay  8  p.c.  on  iir. 
stork.  Most  piit'lic  service  commis- 
^tions  are  likely  to  r-. insider  this  fact  as 
sufficient  argument  against  reduc- 
ons  of  telephone  rates. 


.le  Offices 
Connected 
by  Wire. 


What  is  the  Value 
of  a  Bond  ? 

It  Uket  more  than  an  eitpert  to  determine.  It  requirea  a 
staff  ol  experta.  It  is  important  to  know  that  any 
recommendation  given  to  a  bond  by  this  Company  is  based 
on  the  composite  opinion  of  thoroughly  competent 
economists,  financiers,  engineers,  accountimts  and  lawyers^ 

THE 


NATIONAL  CITY  COMPANY 


ToroatoOfflcai  19  Kinc  St.  East, 
Tel.  Main  (23 


Llaltcd 

Caaadiao  Head  Office  i  74  Notre  Daae  St.  Wee t. 
TcL  Main  MM  MONTREAL. 

Bsnii  for  Investment 


The  Canada  load  Gorpnration,  Limited 

Has  moved  to  Its  nevh^  offices  in 
the  Canada  Trust  Building, 

14  &,  16  King  St.  East, 

Toronto,  Ont. 
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Decemlior  31sf,  1919. 

Increase,  i 

Total  Asixets  . 

?  3.404,693 

Total  Assurance  in  Force . 

.  229,791,267 

33,813,717 

Total  Income . 

..  ..  12.012..”.8I 

964,039 

* 

NeAA  Assurances  Issued . 

.  •16..';80,77 1 

20.608,026 

1  Ncav  Assurances  Paid  for . 

.  11,611.877 

1 7.7.)0,206 

I  Reserves  for  Protection  of  Policyholders . 

.  •)H.066.278 

3.059,319 

;  Suiplus  Earned . 

.  1,877,160 

635,439 

i 

j  PaA^ments  to  Policyholders . 

.  6.317,920 

812,252 

Above, in  brief,  are  the  results  for  1919 

as  shown  by  the 

Financial 

Statement. 

Below  are  a  few  other  important  accom 

plishments  during  the  year 

THE  (  ANADA  LIFE  IN  1919 

1.  I’laced  more  additional  insurance  wiUi  existing  iiolicyholders  tlian  ever  lie- 

fore. 

2.  Succeeded  in  shoAving  a  substantial  increase 

in  the  amount  of  the  average 

policy. 

n.  Greatly  extended  the  .sale  of  Monthly  Income  and  Business  Insurance  durins: 

1 

the  year. 

1 

\.  C-an*ied  out  the  year’s  operations  with  an  important  decrease  in  the  ratio  of 

' 

expenditure. 

i 

5.  Increa.sed  the  interest  rate  to  6.06  notwithstandinji:  lai'pe  jiurcliases  of 

o'oG  Victory  Bonds. 

1 

6.  Is.sued  nearly  twice  as  many  neAA-  policies  a# 

in  1918. 

Full  Annual  Report  sent  on 

application. 

CANADA 

LIFE 

Established 

Home  Office 

1847 

Toronto 

H.  L  COOMBS  CO.,  LIMITED,  RECEIVES  CflIIRTER 

New  Company  Will  Operate  Along 
Co-operative  Financial  Lines 

Leaf  week',  f  onadian  f^oaette  contained  the  announcement  of  a 
charter  being  iaaned  to  the  H.  I,.  Coombs  Company,  Limited  arlth 
an  authorized  r(i|iitnl  of  SSSO.OOU.OO. 

The  Company  has  been  organized  to  take  over  the  Stock,  Bond 
and  Real  Estate  bn.lnesa  of  H.  L.  C'oomba,  arkleh  waa  originally 
eatahllahed  In  1901. 

1'be  rharter  girea  very  wide  powen  to  tke  new  Company  which 
operate  upon  new  and  norel  llnea  and  which  will  take  the  form  of  a 
ro-operatlve  financial  hooae. 

The  new  firm  will  make  a  specialty  of  dealing  In  all  kinds  of 
Canadian.  Ameriran,  British  and  Foreign  Stocks  and  Bonds.  Foreign 
Kzrhange.  Ileal  Katnte  In  all  Its  branches,  Inaaranee  and  Loons.  The 
underwriting  of  raeritorloua  enterprises  will  be  undertaken,  prlncl- 
l>all.v  those  of  a  eo-operative  nature,  such  aai  Community  Housing 
I’Inn  and  Chain  Store  Etnterprlses. 

Shareholders,  whether  large  or  small,  will  reeelre  advantages 
such  as  are  seldom  offered  to  Inreatora,  which  will  laelnde  a  pre¬ 
ferred  dividend  .in  their  stock,  a  dlaeonnt  from  leading  merekanta  on 
all  goods  purchased,  free  financial  adriee,  cash  eommlaalon  on  all 
hnsiness  referred  to  the  Company,  and.  In  addition,  the  Company 
"gvees  to  defray  iit  Ihclr  expense  nny  legal  advice  required  by  their 
shareholders. 

The  «  onipnny  has  a  strong  Board  of  Directors  and,  In  addition,  an 
Advisory  Board  consisting  of  twenty-fire  memhers  is  being  formed. 
ThI*  Board  will  he  composed  of  hnsiness  and  profeaalonal  men 
throughout  the  city,  who  wUl  meet  regularly  te  dloeasa  the  baslneas 
of  the  Company  In  all  Its  branekes  and  to  help  foster  a  spirit  ef  ee- 
operatlte  beneflis  that  will  be  ef  serviec  to  the  entire  body  ef  ahare- 
noVflf^rM  nnd  rllentM  of  the  CoMpsayr 


IMPERIAL  LIFE 
BUSINESS  GROWS 


Although  a  very  'amre  percental 
-of  the  oonipanyR  funds  is  Invested 
in  Dominioi]  and  Provincial  Govern¬ 
ment  securities.  6.35  p.c.  Interest 
wn*  realizfel  or  it.®  tiOtal  funds, 
whorea*  only  3  p.c.  Interest  Ib  re¬ 
quired  to  maintain  the  coinpany's 
policy  resorx'cs.  Tb”  difference  be¬ 
tween  this  •>  p 
p.c.  raiie  actually  earned  affords  a 
very  su'netantial  source  of  profits  for 
policyhoiders. 


WANTS  GOVT.  CONTROL 
OF  FISHING  INDUSTRY 


Fontpanir*8  AgBimncse  In  F'oroe 
Have  Doubled  in  Past 
Five  Fears. 

onto. — The  annual  report  of 
rhe  Imperial  Life  Assurance  Oo. 
shows  assurances  Issued  and  reviv¬ 
ed  during  1919  amounting  to  $25.- 
892,034,  compared  with  $15,013,517  in  ' 

1918,  an  increase  in  1919  of  $10,878,- 

Victoria— Hon  Wra.  Sloan,  Corn- 
Assurances  in  force  now  amoun'Y  missiom  of  Fi.sheries  in  the  Provln- 
to  $92,634,158.  This  ie  an  increase  cial  Government,  has  written  Hon. 
of  $19,892,676,  or  78  p.c.  of  the  husi- '  C.  C.  Ballamyne  at  Ottawa,  suggest- 
nees  issued  in  the  year.  The  com-  ‘  that  as  a  means  of  protecting  the 
pany’s  asstwanoes  in  force  have  more  fi.ih  and  el  inn  rating  a  tmnecessary 
I  than  doiRded  during  the  past  0^®  ;  fish  to  toe  labile,  aH 

5'^''®'  salmon  and  other  fisheries  in  the 


HAS  LARGESTCROP 
IN  ITS  HISTORY 


Manali  Sugar  (  onipaiij  Ueport  for 
Fear  to  Del.  .31  l,ast  Shows 
Berord-Breaking  f  onditions. 


Nexv  York  .Alanatl  .Sugar  Oo.  re,- 
port  for  year  ended  Oct.  31.  1919, 
Ax-hich  showed  $9.98  a  share  on  the 
common,  says  in  part:  ’’.N'otwith- 
Rtandmg  railroad  .strikes  .and  wide¬ 
spread  disturbed  coiwlitions  of  labor 
in  Cuba,  the  company  succoedtMl  in 

rate  “and' tor 6“35l”’^,'''“« 


r  1915-1916  .  280.050 

1914-1915  .  199.545 

1913-1934  . i:il,T57 

"P.  o.  b.  price  per  jiounri  obtained 
during  1918-1919  wa's  5.64.5  <ciil.'(  per 
pound,  against  4.758  <rnts  in  r'l7- 
1918,  including  mola.sses  sales  ami 
mlscelJagicouH  income. 

"Cost  of  prtxiuclng  sugar  on  f.o.b. 
basis  per  pound  for  191 8-1 91  !i  vxas 
4.035  cents  per  pound,  against  3.31.3 
cents  in  1917-1918. 


MOHAWK  MINING 
RAISES  DIVIDENDS 


content  wa.«  exceeded  '  Has  Sold  .411  t91fl  Copper  Production 
of  >earl.v  IS  Millions — Onllook 
F.xcellent  for  Fears  to 
Come. 


tor;-*. 

"Sucrose 

only  by  that  of  1915-1916,  during 
which  crop  sucrose  content  attained 
almost.  If  not  actually,  the  highest 
percentage  known  since  records  have 
been  kept  in  Cuba. 

"liOsses  in  manufacturing,  which 
have  been  steadily  decreasing,  show¬ 
ed  a  .slight  improvement  for  1918- 
1919.  Yield  of  96  degrees  centrifugal 
sugar  wa.s  12.013  p.c.,  against  11.282 
p.c.  in  1917-1918. 

"Colonos  are  paid  five  pounds  of 
sugar  for  exery  100  pounds  of  cane 
delivered. 

’The  following  shows  output  of 


-Notwithstantiinig  the  fact  that  the  ;  prQyiQf.^  taken  over  and  operated  |  raw  sugar  during  six  A’ears  of  the 
company  paid  d’jring  1919  about  py  the  Eiominioii  Government.  Other-  company's  operation.'-,  (in  hags i : 

$170,000  in  influenza  and  war  wise  the  suggestion  is  made  that  toe  .  1918-1919  . .507,366 

I  claims,  Hs  death  losses  for  toe  year  Dominion  relinquish  its  rights  to  the  1917-1918  .  394,297 

were  only  50  px:.  of  the  expect^.  coast  waters.  L,-^916-1917  385.313 


Boston.— -Not  a  little  surprise  was 
caused  by  the  increase  in  the  ."AIo- 
hawk  dividend  from  $1  to  $1.50  per 
share.  As  a  matter  of  fact,  officials, 
had  they  wished,  could  have  ordered 
a  considerably  larger  disbursement 
and  still  have  fallen  inside  of  actual 
net  profits  for  the  final  quarter  ot 
1919. 

Although  this  dlndend  is  payable 
In  1920  it  is  from  the  earnlugs  of 
the  twelve-month  just  closed.  It 
brings  the  total  payments  for  last 
year  up  to  $6.50  per  share  on  the 
100,000  shares  and  taking  the  year 
t£  fk'  whole  toe  report  to 


holders  Axill  show  final  profits  of 
nioic  than  this  sum. 

.Mohaxxk  entered  1920  -with  all  of 
its  191  !t  copper  production  sold.  Thi.s 
iucludc.s  also  a  small  amount  of 
rnctal  carried  over  from  1918  and 
had  it  been  able  to  increase  output 
it  could  have  sold  much  more  copper 
than  it  did. 

■Assuming  final  figures  for  Decem¬ 
ber  will  hold  the  same  aveiage  as 
till’  preceding  1 1  months.  Mohawk 
should  show  a  11*19  lu-oduction  of 
aiiproximately  I2,8nti,0uo  pounds  of 
copper.  This  is.  of  course,  heloAx 
the  capacity  of  the  property,  but 
considering  the  many  handships  at- 
t(  iidant  upon  copper  mining  last 
year,  it  is  particularly  good. 

A'  lth  little  or  no  trumpeting.  Mo¬ 
hawk  has  been  making  some  very 
fine  developments  at  Its  property. 
T'nder, ground  territory  Is  well  op«n- 
ed-up  with  a  blocked  out  tonnage  ot 
ro<-k  in  rc.serve  which  should  he 
sufficient  for  many  years  to  come. 


ro.v. 


KING  EIDVARD  HOTEL 

sriimiox. 

Toronto-  Work  Is  expected  to  com- 
iiienre  in  February  on  one  of  the 
outstanding  items  of  building  in  the 
business  sectin'i  during  1920.  the  con¬ 
struction  of  the  $2,000,000  500-rooni 
addition  to  the  King  Edward  Hotel. 
The  ei-ection  of  the  structure  is  to  be 
pushed  forward  as  rapidly  as  possi¬ 
ble  and.  according  to  present  plana, 
it  Avill  be  ready  for  occupancy  toy  the 
stock-  end  of  the  year. 


THE  FINANCIAL  TIMES.  MONTREAL,  J  ANT  ARY  17, 


tfMjt  j  w  ^  ^  ^  ^  ^  |niachiDM  of  domeotlc  manufacture  are  available,  and  INSIDE  STORIES 

eof  yinancial  rrr, '...“x:  of  the  street  ^ 

_  ,  _  e  .  j  .  #•  1  a.  .  u.-  .  States,  anrl  tends  to  still  further  raise  the  rate  of  ex-  nv  rrrx  inav 

PnMished  every  .Saturday  at  8*3  ( raijr  Street  West,  .u  .  .  .u  ■  ftKltWAN  BANKS  RE,rErT  L0A5. 

Montreal,  hy  The  Montreal  Financial  Times  Pnbllsli.  depieeiate  the  value  of  the  Canadian  -lol-  (jp^man  industries  and  hanks  have: 

log  Company,  Limited.  l’®''  "^'toad.  The  people  of  the  province  should  t.e  e  ven  rejected  loan  arranged  by  American 

H.  LMMET  COX  -  President  and  Maaairiiifr  Director  f  satisfying  explanation  of  the  e  hole 

_ _ _  tian.-iaction  than  they  have  yet  received  . 


when  every  inachfne  thus  imported  swells  the  balance 
of  trade  against  Canada  and  in  favor  of  the  United 
■States,  and  tends  to  still  further  raise  the  rate  of  ex- 


OF  THE  STREET 

ftlUMAX  BANKS  RE.rErT  L0A5. 


log  Company,  Limited. 
H.  EMMET  COX  .  P 


TOPICS  OF  THE  DAY 


One  of  the  veterans  of  the  Street!  The  local  Street  has  an  Interest¬ 
cuesing  recently  the  ups  and  ing  story  to  the  effect  that  it  was 


SCBSCRIPTION*  PRICE!  In  Canada.  $3.00  a  year;  $1.75  , 

for  six  months.  In  Great  Britain.  12s.  a  y«ar;  7b.  I  Thp  PArIt 

for  six  months.  In  the  United  States,  $3.50  a  year;  -r*,- .  ,  cu  reril. 

$2.00  for  six  months.  I  “  ^  sons  are  given  for  rpieciion,  because  persons  were  wipeo  our  inrougn  |  w  ui«  Axuoncau  . s  rvuuur.v 

.  jin  the  Lnited  States,  of  whom  one-half  are  said  to  be  '  in  e-old  and  their  inahiiiiv  to  take  a  lose  or  a  Company  to  acquire  a  very  oon- 

HT.tfl  OFFICE:  Montreal.  Main  8150.  All  Depart-  Montr.ai  oioroo„oo„  .'ooon,.*  ,t  Toronto  _ _ _  '  "‘a”*  ousted  to  arcepi  loan  ir  .  mjo-ht  be  termed  a  good  Ooo-yto  m  hxir»  ttia 


downs  in  tha  lot^ttttes  | 
rO  of  those  who  come  to  j  GOOD  WORK  BT 


a  apoech  of 
Finance  Mln- 


district  FIMAJfCE  METISTER  later  > Drayton 
y”.  He  :  in  Neov  York  ; 


,  "to  make  money”.  He  in  New  York 

naiiv  len  v-«,..  . .vr.rr.i  that  In  his  experience  more  that  reisulted  in  the  tieemion  taken 

sons  are  given  for  re.ieciion,  because  persons  were  wiped  out  through  [by  the  American  *  F^nindry 

payment  was  required  in  gold  and  their  inability  to  take  a  |o»  ^  i 


fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS  I  "Pintlmes";  W.  U.  Code. 


•oflt  than  from  bad  pointers.  eiderable  Interest  In  the  Canadian 
’  ...  u  1.*-  I  Car  &  Foundry  Company.  The  Min- , 

Another  leading  broker  sug^tea  ^  niumoe  -was  dlscuaslng  the 


HEAD  OFFICE;  Montreal.  Main  8150.  All  Depart-  .Montreal  clerio^man,  sWking  at  Toronto,  declared  tibat  j 


.  - - ..V  . . . „ — lAmerlcana  obtained  pieoge  rrom  “  -rage  profit  and  It  was  very  hard  , 

there  were  at  least  slxty-flve  Bolshevik  societies  In  reparations  commission  that  Its  re-  *  customers  to  uk*  in-  Jit 


to  induce  customers 


TORONTO  OFFICE:  Toronto  Stock  Exchange  Bldg..  ,eilttence  in  Canada,  all  presumably  carrying  on  payment  would  have  priority  over  To“sms  'wdien  t^  om  ^’Sl’^^v^ln  An^iSJ 


Bay  Street.  Representative,  R.  V.  Rittenhouse.  aggressive  propaganda  for  their  erll  theories  and  pav-  ®**  claims  of  allies. 


NEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1  doctrines  irf  rlolence  and  destruction  which  they  ad-  Vnan^ial^Iirclea  Sad  ^n%Vr“^  Uken'°''any  ®  Jl^ts^^Tby  wqulrteg^^i'  inters 

De  Li&ser,  Incorpora/ted,  Representatives.  vocate.  TvlUi  the  drastic  nicasures  set  on  foot  against  good  deal  of  attention  is  now  fj-gm  his  accouat,  althouab  he  had  ^  •xhrtto®  pUuits.  4 

LONDON’  KN’G,:  23  Finch  Lace  Comhill.  Davies  A  Co,  i^he  reds  in  the  United  States,  it  is  Inevitable  that  many  being  given  to  the  posaible  for-  ft  up  to  $50,000  in  paper  profits  -  . 

*  Renrefientatlves  '  them  will  aeek  to  cross  the  border,  thus  swelling  the  mation  of  a  new  political  party.  It  a  dozen  times  in  that  period.  This  ^  group  of  men' including  a  news- 1 

nu  Paper  Has  a  larger  CreutaUon  Than  '  more  .Han  sufflclent  number  of  undesirable  aliens  and  J  f  UTby*  the  Srocks'aY  th“  rfgh?  Jment^^but  "“"’"“‘Tfet  '’J^e^rs^'t^T  dN 

Any  Other  Canadwn  Pxnoncxal  _  malcontents  already  enjoying  an  undeserved  refuge  acUve  move  o<  the  famers  of  the  inflexible  in  the  matter  of  get-  jfp  cussing  the  Mock  msr- 

MONTRUAL  SATURDAY,  JANUARY  17,  1920,  ‘"flu*  m«l«  all  the  more  certain  by  country  and  that  if  steps  are  not  yng  out,  apparently  having  *<l«a  BEAS058.  kel  outlook.  Talk 

'  _ I _ !. - - -  -  - I  the  apparent  Immunity  enjoyed  by  their  fellows  in  taken  to  offsof  it.  it  will  be  o  that  all  stocl«  would  eventually  Mil  naturally  turned  to  the 

An  Effective  “Selling”  Talk.  ‘’/.'""‘‘".''“T*, *"  ““ IT"*..!.- , 

It  It  boU.  an  Intamtin,  and  a  alr.illnam  .lory  '  “  1°'  naPtnie  «’  leaderahn,  In  th.  labor  organ-  ui  tho  Ontario  «rld.  VJJ"?  tb.  frlMdbblo  of  tb«  brokor  wto  ,  .dvenc,  o7 tm«  t>I  «b. 

.  dtf  tiie  Icveai  Street  with  a  view  to  overthrowing  the  constituted  naturally  a  great  deal  of  apiprehen- ;  forced  him  to  get  out  and  save  his  favored  iasues 

which  has  been  going  the  roun  .  >  authority  of  the  country,  which  is  the  avowed  object  >ion  aa  a  result  of  such  a  develo]^  original  princi^l  each  time  "Blank  Paper  should  go  st  least 

to  the  effect  that  the  speech  delivered  by  ^y  organized  foM  of  clTlllzatlon.  wholesale  arrest ;  I!?’’*;-  25  pointe  highor.’*  6boerv»d  the 


ing  the  way  for  the  more  open  emplo.vment  of  the 
Hamilton- 1  doctrines  of  violence  and  destruction  which  they  ad- 


was  apparently  awry.  He  offored  as  mtoreott  oould  help  to  rectify  the 
an  example  a  clleiit  whose  patron-  abn^mwl  condition  wa«  by  coming , 
age  he  had  enjoyed  for  five  years,  f-Anugin  an,:  putting  in  new 


ment  and  at  present  it  looks  aa  j  to  come  back  for  more. 

Dmyton  in  New  York,  in  which  he  pointed  out  the  p^^^em*  are  g^rleman  at  the  moment  Is  "up”  ^rokw."” 

mutual  advantages  which  would  arise  from  the  estah-!""'^  speedy  deporUtlon  Is  the  sanest  course,  while  for  ,  occur  during  the  next  few  )„  ,p|,p  „f  the  experiences  "imposelble”’  replied  anothen 

,  ,  \  1  ,  f  rtoAo  hv  Ampiioan  con- ! .subjects  who  have  sold  their  birthright  by  cast-  week*.  The  country  is  passing!  of  the  past  and  the  urgings  of  his  meniher  of  the  nartv  nointinr  out 

llshing  Ot  oranch  plants  in  Ca  ada  y  ing  in  their  lot  with  the  European  scum,  the  full  rigors  through  a  trying  period  a.nd  never  broker,  refuses  to  lake  the  elusive  ^be  advance  the^Tssiie  ^d^alro^v 

cerns  or  the  investment  of  American^  capHa.  in  exist-  ^  leadership  required  more  ;  profit.  registered  In  r^nr^ntSa,  ' 


25  pointe  higi 
broker. 
"Imposelble?” 


higllwr,’’  dbeerved 


li&hing  of  uranch  plants  in  (.anada  by  Ameiican  con-'  _ _  .i,  .i.  ,  ,,  , 

**  .  .  1.  t  mg  in  their  lot  with  the  European  scum,  the  full  rigors 

cerns  or  the  investment  of  American  capital  in  exist-  ,  u  .  •  •  ^ 

^  A«,o,.  of  th®  I®"’  should  be  Invoked.  The  time  to  take  action 

inc-  plants,  had  crystallized  the  decision  of  the  Amer-  u  ,  .u  j  ■  .n  . 

^  F  |g  now,  before  the  red  elements  in  Canada  have  time 

lean  Car  &  Foundry  Company  to  acquire  a  very  con-  ,  .  ,u  ■  i  j  .  i  . 

J,  to  perfect  their  plans  and  take  overt  action  which  will 

siderable  interest  in  e  .ana  an  i  cause  further  indu.stria!  or  property  losses,  and  injury 

Company.  If  one  speech  by  Canadas  Minister  of  Fin-,  .nJ 


than  at  the  present  time. 


ance  can  produce  a  result  so  fraught  with  benefit  to 
this  country,  then  it  would  be  a  profitable  move  for 
the  Dominion  to  relieve  Sir  Henry  of  some  of  the  ■ 
routine  duties  of  his  office  and  ^despatch  him  on  a 
misi'ionary  tour' throughout  ihe  length  and  breadth  of  | 


to  perfect  their  plans  and  take  overt  action  which  will  HEAD  OF  PA<  KING  HERD,  "The 

I  cause  further  indu.stria!  or  property  losses,  and  injury  i  Thomas  FJ.  Wilson,  president  of  i  oharge 
:or  death  to  law-abiding  and  Innocent  citizens,  Scotch  Wilson  &  Co.,  familiarly  ‘*'"**^  i 
the  snake  before  it  raises  its  head  to  strike.  ‘JITh ’IfT.  IVir 


I  registered  in  recent  months, 

-  I  With  a  sigh,  a  far-eway  look  and 

,  .  -  _ _ I  some  obaervations  about  prices  ask- 

"There  is  one  tr^spe^ation  print  paper,  the  publisher 

arge  that  I  would  like  to  see ,  th. 


A  Fool’s  Paradise. 


misuonary  tour  throughout  ihe  length  and  breadth  or  |  sir  Edmund  Walker  puts  the  economic  situation  of  and  brain.  He  is  one  of  the  most 
the  republic  to  spiTad' the  economic  and  industrial  thf.  world  icrsely  and  forcefully  when,  after  pointing  ^  successful  young  self-made  weet- 
gospel  of  Canada's  possibilities  and  opporlunilies.  The  out  that  clearing  house  and  trade  returns,  though  |  b^"*' s”okesman**^of  the 

advantages  accruing  to  the  Dominion  from  the  coming' ing  higher  figures  in  money,  generally  represent  trans-  ®  bas 


Wilson  &  Co.,  familiarly  called ,  oi-rr-w-rntir  P*!’®*'  «hould  be 

“Tom'*  in  PackinirTown.  th«  ne^'  NF.KDS  rE!’^ITir  settled  so  points  yiet.^ 

Htoer  in  the  Bip  Pive  herd,  and  un-  RATE  S(.  HEBETjE*  that  I  can  _ 

like  other  packing  presidente  be  in- ^  paa-tners  of  a  woll-known 

herited  nothing  except  what  hi.s  prIre-Jist  for  1920.  said  a  large  (brokerage  ihouoe  had  agreed  be- 
Canadian  forebears  put  in  his  blood  shipper  at  an  Interior  city^.  tween  themselves 

and  brain.  He  is  one  of  the  most  have  had  a  lOO  p.e.  Increase  TORTTif  that  whenever  they 

successful  young  self-made  fbe  wages  of  railway  shopmen  I STATTART.  were  togeth-er.  out- 

erners,  and  in  .some  respecl.s  'h®  and  a  33  1-3  p.c.  advance  in  freight!  side  of  business  houi-.s. 


in  of  such  big  American  coriorations  a^e  so  manifest  i actions  based  on  smaller  quantities  of  merchandise,  he  •  a  quick,  keen  sense  c?  public  iwlicy. 


packing  industry  and  trade.  He  has  i  ]pv-p,|  for  graft,  which,  in  '  possible  and  thereh.v  broaden  their 


that  it  Is  hardly  neressary  to  recapitulate  them.  In  says:  "Becau-so  we  think  in  terms  of  dolla 
addition  to  the  immediate  and  specific  returns  repre-  of  merchandise,  we  live  in  a  fool's  paradise.” 
Bcnted  by  the  influx  of  capital,  the  furnishing  of  em-  The  two  chief  reasons  for  high  prices  ai 


we  think  in  terms  of  doll-ai's  and  not  and  he  sees  a.s  much  nee<l  for 
re  live  in  a  fool's  tvaradise.”  "plenty  of  proper  publicity''  now 


Bcnted  by  the  influx  of  capital,  the  furnishing  of  em-  The  two  chief  reasons  for  high  prices  and  the  tew  msplS^  hSrv  had  ^riSuced^^Se 

picyment,  the  increase  of  production  and  the  con-  purchasing  power  of  the  dollar  are  an  actual  scarcity  .  »on  &  Uo.  grocery  business,  a  trans-  "I  don't  know  whether  this  sub-  ^.b^  happen^  to  be  of  French 
sequent  favorable  effect  upon  exchange  and  trade  bal-  of  the  things  wliich  the  world  needs  and  an  Inflated  action  that  seemed  at  the  time  Jeet  falls  under  the  jurisdiction  of  remarked  that,  in  his  n 

antes,  the  officials  and  experts  of  t.he.se  concerns  currency.  The  ••emedy  for  the  latter  (Hvndition  mnM  he  ''ather  whimsical  and  Inronsequ^- :  the  longressioim  o  ,be  world  s  i 


M  rough  and  leave  the  w  hole  mass  of  (  anadian  in-  same  breath  of  increased  production  and  decreased  Hi.m.n  haH  a  toiTific  enneentrated  ^  ®  hist 

.  ,.  „.L.  .  ■  .  .  1  4— ,*  .  ..  .J  4  ...  1  .  1-  dl®nien  bad  a  teinni  eoneeniraien  „j  ,,5^^  yardiiiaster.s  $2.50  T.incoln  that  1  paid  five  hundred  for 

dustria  ism.  Thus  unniafenal  hut  nevertheless  potent  working  hours.  Advocates  of  the  shoriened  working  punch,  al.so  that  the  pac  kers  woi-e  f  spottin-  each  ear  and  It  now  Now _ " 


addition  to  Canada's  equipment  for  the  struggle  for  day  describe  glow ingly  how  the  employee,  less  fatigued  blamed  for  all  things  wrong  ®it  jio  jfi  ,be  rate  Is  going 


home  and  vv^orld  trade  is  by  no  means  the  least  im-  in.  body,  reinvigorated  by  increased  leisure  and  grateful  ■'oute  from  7heir  cellars  to  the  eon-  -j,y  higher,  1  want  to  get  out  new  the  third:  "J.  Frank  I.llly 
portant  aspect  of  the  welcome  invasion  by  American  ,  for  a  boon  conferred,  can  be  trusted  to  produce  as  and^'^nerve  to^‘'uke\he  hu*ll  ( '****  agents.”  me  back  ten  thousand.” 


big  business.  imuch  in  eight  hours  as  In  ten,  but  this  desirable  j  py  the  horns”. 

In  the  particular  case  In  point,  the  American  Car  result  can  be  achieved  In  only  a  small  proportion  of  i  * 

and  Foundry  Company  will  be  able  and  doubtless  will- I  the  cocuntry's  varied  industries.  Other  less  visionary  UvASHIN'GTON'  MILL  F.XAMIN'E 
ing  to  divert  to  the  (Canadian  company  an  appreciable  arguments  In  favor  of  reduced  hours,  which  have  been  U^Tlmt '(Vusfbte  Steel 

share  of  the  $.50,000,000  worth  of  export  business  for  logically  advanced  In  normal  times,  should  carry  no  be  \he  oiiVv^'inventory 

which  It  already  holds  contracts.  It  will  al.so  he  in  a,  weight  in  these  extraordinary  days  of  a  world  in  nee<l  and  that  other  corp<*)rations  are 

posiCon  to  finance  the  credit  operations  of  the  Canadian  and  of  international  flnances,  economics  and  In-  to  have  their  inventories  plowed  up 
Car  &  Foundry  Company  on  teims  which  will  be  to  theidustrial  systems  shaken  to  their  foundations.  The'^-'’  Mashinglon. 


to  have  their  inventories  plowed  up 


'i  New  Leaders  are  Steadily 
Springing  up  in  Gt.  Britain 


'duptrial  sveteTni^  shaken  to  their  foundatloiifi,  The^'^y  'Vashinsto®. 

,,  w.  ^  A  t.  .J  11  At-  AA  Of  coui'se,  it  is  Torv  ea»v.  after 

TAanadiain  Government  i^hould  f^o  warily  m  the  matter 


r  &  Foundry  Company  on  teims  which  will  be  to  the'dustrial  systeme  shaken  to  their  foundations.  The  '  wasnin^^iou.  Herbert  N.  CRSSOn») 

marked  advantage  tM  the  latter  concern.  Canadian  Government  should  go  w-arily  in  the  matter  y,®VZrhal>‘  faile^'to  hnng  dolm  Inevitably,  the  new  problems’of  finailce,  labor  and  recon- 

.Meanwhile,  let  Sir  Henry  Drayton  keep  his  wonder-  of  deefslort  before  yielding  to  tihe  clamor  for  legalizing  post  of  living  or  the  cost  of.  gtruction  are  bringing  new  leader'?  to  the  front  ’ 
rlring  speech  well  furbished  and  his  club  bag  packed,  of  the  eight-hour  day  and  oiJier  sweeping  changes  !  supplies  as  promised,  for  the  Cov-'"  The  cvlH  tenHocR  n  w  «fmitro-lin  J  rm'o-VitilvMrv  hnlH  fad  frv +V.aiv 


working  speech  well  furbished  and  his  chib  bag  packed,  of  the  eight-hour 
for  Canada  is  likely  to  send  him  on  the  road  for  a  long  demanded  by  labor, 
trip.  — 


Canada’s  Motor  Industry. 


Seeking  Class  Domination.  anticipation  of  the  pror 

The  general  trend  of  the  proceedings  at  the  Brandon  '’’cruorble^tcel  had  to  settle 


ernment  to  go  hack  to  previou.s  T'he  old  leaders  are  struggling  mightily  tx>  hold  fast  to  their 
years  and  mark  up  the  inventories  power.  They  are  nailing  their  trousers  to  the  seats  of  the 
which  were  properly  marked  down  mighty,  which  Only  means  that  presently  they  will  be  both  seat- 
in  anticipation  of  the  promised  jgj,  tl'OUSerless. 


In  this  dominant  i.ssue  of  finance,  for  instance.  Llo.vd 


The  opening  of  the  .-Motor  Show  lends  additional  ,.„nve.ntten  of  the  United  Farmero  of  Manitoba  indicates  ,„„,.p  ‘sfi.ooo.oon  in  'additional ,  Geoi'gC  is  helpless.  To  his  mind,  finance  is  as  mysterious  as  an 

leliness  to  the  preliminary  reiwrt  is.sued  at  Ottawa  Ppyond  question  that  the  members  of  the  farmer  parties  taxes  and  it  will  be  imeiesiing  to  ggjjp^g  jg  ^  j.jg  ^.}jg  slightest  aptitude 

the  Dominion  Bureau  of  Statistics  on  the  Canadian  |  in  the  various  provinces  are  .sanguine  of  repeating  in  find  out  w  ho  suffers  next.  '  ‘  -  F 


timeliness  to  the  preliminary  reiwrt  issued  at  Ottawa  Ppyond  question  that  the  members  of  the  farmer  parties  taxes  and  it  will  be  interesting  to  eclipse  is  to 
by  the  Dominion  Bureau  of  Statistics  on  tlie  Canadian  |  in  the  various  provinces  are  .sanguine  of  repeating  in  find  out  w  ho  suffers  next. 

automobile  industry  for  1018.  The  capital  invested  wa.s  ipo  federal  field  the  success  won  in  Ontario  by  Premier  ,  .  M  -t  f 

$36,977,979.  an  increase  over  the  previous  year  of  ?1,-  pniry  and  his  cohorts,  and  their  hope  is  that  after  ...)' '  ***''*^ !  SITI  ATID.N'. 

190.302;  the  cost  of  materials  used  was  $37,313,206.  the  tpe  next  Dominion  election  they  will  have  In  Parlia-  market  ^is  very^Lgely'Tearish  and  unambirioiis 
ouUay  for  fuel  amounted  to  $347,810.  and  the  salaries  '  ment,  if  not  a  farmer  majority  and  a  farmer  premier.  believe.s  that  lower  pi-icea  will  be  1  r- . 
and  wages  paid  totalled  $0,138,023,  being  an  increase  at  least  a  group  of  repreaentatives  of  sufflclent  numbers  witnessed  before  the  middle  of  DOn flies  Of  .1 
of  $1,876,590  over  the  same  item  for  1017.  A  gratifying  i  t„  enable  them  to  hold  the  balance  of  power  between  1  j""  ,,  * 


B  ALL  STREET  SITI  ATID.N'.  Most  of  the  Lloyd  George  group  will  probably  pass  out  yvith 

The  professional  element  in  the  their  chfef.  Bonai'  Law  will  lie  glad  to  go.  He  is  tired  and 

arket  IS  very  largely  bearish  and  unambitious.  The  Geddes  brothers  will  not  be  glad  to  go,  but 

itne'rred'  'lmfre'“''.he"  middle  of  »Jonfires  of  joy  will  be  lighted  when  they  pass  into  outer  dark- 

ehriiary.  It  ha.s  been  so  since  the  ne.ss.  They  are  at  the  moment  the  two  most  unpopular  men 


XJi.  amaa  ohiaav  iw.  a.  ji.  ^  (  cvi.  1 1  1  Xi|S  f  ()  enairlP  tlieill  lO  IKMII  IIU*  l>ilI'aillX’  pOWeP  OCXVV  WIl  1  ,  ’  ,  .  1  *  IT*  1  J 

Increase  was  also  shown  in  the  production  figures,  j  the  dinilniahed  older  parties,  50  placing  them  in  a  post- ‘  “7  littie"more  Hmn  ' a 

which  in  1918  were  $72.286.(*'40,  as  against  $66,053,207  iion  to  dictate  what  measures  shall  or  shall  not  be  week  ago.  But  notwithstanding  all  ^  ^  army  and  navj  leaders,  not  one  is  taking  a  con¬ 

fer  1917,  an  increase  of  $6,232,833.  or  well  over  ten  per  enacted  into  law.  ThUs  will  mean  a  cla.ss  domination  this  the  market  has  remained  re-  spicuous  place  in  public  Hfe.  All  are  living  quietly,  except 


for  1917,  an  increase  of  $6,232,833.  or  well  over  ten  per  enacted  into  law.  ThUs  will  mean  a  cla.ss  domination  this  the  market  has  remained  re-  jpiCUOUS  place  m  pilDllC  nre.  .All  a 
cent.  The  production  values  were  divided  as  follows;  and  class  legislation  which  cannot  fail  to  be  hai-mfur  ”7' ''“'’m  Alleuby,  who  has  gone  to  pacif.V  Egypt 

Automobiles,  $59,858,441,  an  increa.se  of  $5,392,171 ;  |  to  the  w  elfare  of  the  Dominion  and  irkaome  to  the  “Big  Seven.”  who  are  made  lords. 


of  considerable  proportions  exists. 


accessories,  $5,985,034,  a  decrease  of  $.)fl!i,0Sl.  and  re-  citizens  as  a  whole,  no  matter  how  high-principled  and  ('(IP PER  RIVALS  JOIN'  IN'  IRO.V  ^ 
pair  shops,  $6,441,662,  an  increase  of  $1,350,506.  Despite  | altruistic  may  he  the  profevsaions  of  t)he  sponsoro  of  The  ••.Street’’  waa  greatly  inter 
general  after-war  conditions,  and  iiartiehlarly  the  I  the  new  movement.  Instead  of  rule  hv  the  maioritv ,  ®®^®'^  'n  the  announcement  that 


Allenby,  who  has  gone  to  pacify  Egypt.  The  other  members  of 
the  “Big  Seven.”  w  ho  are  made  lords,  are  Beatty,  Haig,  Home, 
Rawlinson.  Not  one  of  them  is  politically 


general  after-war  conditions,  and  iiartiehlarly  the]  the  now  movement.  Instead  of  rule  hy  the  majority ,  ®®^®'^  'n  the  announcement  that 
scarcity  of  malerialc,  tihe  big  demand  existing  in  1919  and  govci-nment  by  consent  of  the  governerl.  it  will  be  ''''»■  ''te'b®''  magnates  were  sitting 

and  iht  business  reported  by  dealers  make  it  certain  in  effect  coercion  by  a  minority,  because  of  the  dis-  rector.s— bil't  not*a”^eop'f^r  board'- 

that  the  statistics  for  last  year,  when  they  appear,  w'illj  parity  in  representation  as  regards  population.  In  rather  of  a  "iMirphyry  ’  iron  corn- 

show  an  even  more  marked  advance  i)y  Uaiiada  in  an  !  rural  ridings,  the  pomilation  in  many  cases  is  as  loif  l>any.  Referenoe  is  made  to  the  ne.w 

industry  which  seems  destined  to  know  no  bounds,  and  a-s  ten  thousand,  ranging  from  that  figure  up  to  twenty-  ^en^a'te  ^o*”  ^*^1  ''*.'**^*’ 
which  in  the  i'nited  States  i.s  within  measurable  sight  five  thousand,  while  In  city  constituencies  the  popu-  pnes  w  hieh^'hav^  l^^^so*sircr^8.sfu 

ot  taking  second  place  only  to  the  great  basic  industry  lation  may  range  from  fifty  thousand  to  one  hundred  in  the  treaiment  of  low  grade 

of  steef.  thousand.  The  city  of  Ixmdon,  in  Ontario,  Is  an  in-  P®*’  ores.  It  is  a  new  exiveriment 

-  stance,  it  being  represented  by  one  member  at  Ottawa. 


of  steef.  thousand.  The  city  of  Ixmdon,  in  Ontario,  Is  an  in-  P®*’  ores.  It  is  a  new  exiveriment 

-  stance,  it  being  repreeented  by  one  member  at  Ottawa.  metaHurgically  speaking,  and  wll 

T>  11  T«  1  -AT  •  •  be  walcned  with  great  interest  i 

Fuller  £/Xplanation  Needed.  while  the  rural  portion  of  the  surrounding  county  of  ,the  experimental  work  proceed 

The  criticisms  uttered  in  the  Quebec  lycgislature  j  Middlesex,  with  a  population  practically  Identical  with  John  P.  Ryan  and  D.  U.  JpeUting! 

by  Mr.  Arthur  Sauve  and  other  members  regarding  the  that  of  the  city,  sends  three  members.  It  is  therefore  supreme  in  their  particular  eopp 

proposed  plan  of  furnishing  tractors  to  the  farmers  of  possible  that  a  group  of  country  ridings  with  a  com-  A*'.'!'’^’^'^'.  ’*‘'®  generally  foun 
..  ,  ...  ,  .  .  ,  ,  .  ,  Winn  tiieir  feet  under  the 

the  province  appear  to  have  been  amply  justified.  In  bined  population  of  half-a-mJllion  people  may  return  ' 

response  to  questions,  the  Minister  of  Agriculture.  Hon.  from  twenty  to  thirty  membens,  whereas  a  group  of  m  *  m  * 

J.  E.  Caron,  stated  that  by  an  agreement  with  the  cities  with  the  same  comhln-ed  number  of  residents  B.AN'KER.S  B  |TH  FAR  EAS’l'KR 
Cleveland  Tractor  Company,  it  had  been  made  possible  will  have  only  five  to  ten  representatives.  With  farmer'  rON’N'Et'TlON.S. 

fur  any  farmer  of  the  province  to  purchase  a  Cleveland  party  candidates  successful  in  a  large  proportion  of  the  Banker.s  with  Far  F.aslern  con 


Iv  ,  .  '  ^  ^  X.  ^  a  ui  i  .  .  ,  .  .with  tlicii  feet  under  the 

the  province  appear  to  have  been  amply  justified.  In  bined  population  of  half-a-mJllion  people  may  return  ' 

response  to  questions,  the  Minister  of  Agriculture.  Hon.  from  twenty  to  thirty  membens,  whereas  a  group  of  m  *  m  * 

J.  E.  Caron,  stated  that  by  an  agreement  with  the  cities  with  the  same  combln-ed  number  of  residents  B.AN'KER.S  B  |TH  FAR  EAS’l'KR 
Cleveland  Tractor  Company,  it  had  been  made  possible  will  have  only  five  to  ten  representatives.  With  farmer'  rON’N'Et'TlON.S. 

fur  any  farmer  of  the  province  to  purchase  a  Cleveland  party  candidates  successful  in  a  large  proportion  of  the  Bankers  with  Far  F,aslern  con 
tractor  at  a  reducetl  price  of  $1,100,  instead  of  the  country  constituencies,  wrhile  the  allegiance  of  the  capped  in  their  operations  hy  reaso 
regular  price  ofy  $1,585.  To  Mr.  C.  E.  Gault's  que.stion.  !  titi®-''  is  divided  between  nominees  of  the  old-line  of  the  severe  congestion  of  the  cabl 
the  Minister  replied  that  the  tractor  was  manufactured  I  parties,  it  will  he  seen  how  easily  the  vitally  Important  |  service  to  that  quarter  of  the  glohe^ 
at  Cleveland.  Ohio.  Hon.  Mr.  Caron  gave  further  ex- 1  imprests  of  finance,  commerce  and  industry  and  ^P”*®  'fi®a  of  the  proportions  of  thi 
planations,  but  he  failed  to  explain  satisfactorily  why  tielioate  Issues  like  the  tariff  can  be  placed  at  the  the  fact  that  seven  days  are  requir 
‘he  merits  of  Canadian-made  tractors  had  net  been  j  mercy  of  untried  amateurs.  Those  who  stand  to  suffer  to  send  an  ordinary  rnessage  acros 
ftjlly  investigated,  or  wiiy  the  usual  business  procedure  '  injury  by  too  sw  eeping  a  success  for  the  farmers' ^  F'urihei more,  the  cable  company  a' 


file  of  t'he  demobilized  men 
minenec.  There  is  no  G.  A.  R. 
k  and  stuaggling  organization 
eat  War.” 

ders  in  England — Asquith  amd 
following.  Rosebery  has  none, 
ge  of  the  political  battle,  and 
against  the  government  foTce.s. 
e  wliole  strange  scene  from  a 
at  the  government  has  stolen 

g  position.  He  tvas  elected  as 
e  is  the  most  forceful  opponent 
and  trusted  by  workers  and 

Parliament  is  Mr.  Hogge.  He  I 
recker  of  bills.  He  is  a  politi- 
in  the  limelight.  Whether  or 
ns  to  be  seen. 

there  is  Lord  Robert  Cecil — a 
undoubtedlj'  is,  but  eiTatic  and 
e  is  much  more  of  a  monk  than 

re  half  a  dozen  men  of  Cabinet 
ge,  Thomas  and  Stanton.  If 
-from  Jthe  agitators — the  Tom 


of  InvlOng  tenders  for  the  supplying  of  tractors  through  movement  should  not  leave  until  too  late  the  counter  ao-oalled  urgent  messages  at  ^  Manns  and  the  Robert  SmilHes,  they  would  have  general  COllfi- 

tbe  agency  of  the  provincial  government  had  not  i)een  I  n'®n-‘mres  which  will  prevent  auch  an  ouU-ome  of  Ihe .  *  Hmarv"oohiiffram!f 'hiu  ^^BCe  and  support. 


followred.  If  a  Cleveland-made  tractor,  pficed  at  $1,- ,  changing  ixilitical  conditions. 

685.  can  be  laid  dow-n  in  Quebec  province  at  $1,100,  ]  . -- . .  . 

plttB  freight  from  Cleveland  (troctons  are  admitted  to  j  Nn  rUcfinnnrv 

•Wa  duty  free),  it  is  only  reasonable  to  suppose  ;  Ontario's  new  Minister  of 


'  ordinary  cablegrams,  but  a  sender  1 
is  limited  to  one  message  of  not 


Outside  of  Parliament  the  new  leaders  of  trade  and  corn- 


more  than  ten  words  a  day.  \  local  mCTCe  ai'e  as  foUowS  ? 


M/v  ni/«4-«rknarvr  banking  institution,  which  has  a  Lord  Leiv‘erhulme,  who  has  now  more  factories  and  more 

Ontario's  lat  MiLte?orAgri?uu^^^^^^  ordered  I rZS. on 7*010  S'^^E^Lt.  ^^an  any  other  the  world,  outside  of  the  United 


.  .  - - - I  wnLanoR  u^w  i\iiui0i«9r  A^riuuiLure,  iw  uMierPAi  i  inmu^uoui  uie  I'ar  clh/BC.,  is  ai»o.  t  x*  x  ¥  j  ua  ‘r  •  a _  •  •  i  j 

that  a  Canadian  machine  of  equal  merit  could  be  sup- 1  „oo.OOO  wo.th  of  tractors  from  a  constituent  without  ’  sub.t®<’«  to  the  same  restriotion.  ;  -L  ,  “J  ^mmca  wields  a  powei' 

plied  at  a  ^11  lower  figure.  That  there  are  Canadian  ,,„dero.  blandly  asks  what  all  the  pother  is  . -"'fT'".'’,  ^  DuH w’  S"  SUperMSion  to  Lm^hulme. 

tractors  which  could  meet  the  requirements  of  the  h»  hom  not  even  knmv  ihb  mnsnin.- of  1 Ori^i  than  Dudley  Docker — ^the  Heniy  Clay  Fnck  of  England,  who  has 


oalltng  for  tenders,  blandly  asks  what  all  the  pother  is 


uu-  .^ui roiiK^ms  o!  me  he  does  not  even  know  the  meaning  of '  Vo  k  it  i^  having  the  aanTe  roeontl,  Tv,  «•  e-  u  '  w  • 

Queher^agriculturists  is  to  be  inferred  from  «  cable  .he  word  "parixmage."  Why  worry  about  words  wh.n '  experieme  In  fact  U  hL  been  for!  l  business  and  changed  itS 


despatch  from  I.ondon  which  appeared  in  the  Montreal  so  much  louder?  •  i  warding  messages  by  way  of  New  ,  .  .  i-  u  j  *  i  ,  , 

and  Toronto  newspapers  simultaneously  with  the  re- '  _ _ ,  York,  and  this  has  in  no  small  rvOPert  rladlield — who  has  Climbed  up  to  be  the  leader 

port  of  the  tractor  discussion  in  the  Legislature,  and  !  »  .  «  ee  -vn  wa/i  »-  a  i  contributed  to  the  con-  of  the  iron  and  steel  trade. 

•which  stated  that  the  export  sales  manager  of  a  To- :  LudenOOrff  VieWS  With  AlHrm.  J  Selfridge — the  American  who  has  made  himself  the  fil'st 

ronto  tractor-manufacturing  concern  had  arrived  In  Ludendorff  declares  that  the  Allied  policy  threatens  to  ^thfs  *coumry  Is  not!  Bierchant  of  Ixmdoin.  and  who  is  now  buying  up  stores  in  other 

England  to  arrange  for  sales  of  his  company's  ma-l*'"  F-urope  with  disaster  .  He  viewed  with  equanimity  ^  heavy  a-s  in  the  other  di-  ^ 

rhines,  for  which  he  expected  to  find  a  ready  market.  *’^'Preme  disaster  ■which  menaced  the  world  for  four  red  ion.  .Messages  sent  here  from 


of  New  Bame  to  Metropolitan-Vickei's,  Ltd 


all  Europe  with  disaster  .  He  viewed  with  ®<l'ianimity  ^^e  other  di- 


Wltliout  impugning  either  the  merits  of  the  Cleveland  •  ‘‘®'®  reason  of  Germany  .s  policy, 
tractor  or  the  good  faith  of  the  Minister  of  Agriculture  ' 

in  the  fourse  which  he  tellowed,  It  Is  obvious  that  It  Fast  ColOTS. 

is  a  short-sighted  and  unpatriotic  imllcy  for  the  The  only  red  that  Canadians  desire 
provincial  government  to  place  itself  in  the  position  national  color  Is  in  combihation  wlti 
of  a'pent  for  a  farm  tractor  of  foreign  make  if  similar  white  and  blue. 


China  arrive  in 


English  and  Irish  cities. 

Solly  Joel — an  adventurous  South  African,  who  has  crashed 


i  into  the  cotton  trade  like  a  bear  into  a  henhouse. 


New  lesue 

M!oxitx*eaJ. 
Public  Service 
Corporation 

eH% 

Collateral  Trust  Gold  Bonds 

Dated  July  H14 — Due  July  1W4 

Thece  Benda  are  acenred 

0400.000  Montreal  Pnblte  S«rHea 
CorporaUen,  FIrat  and  R«f.  Vnrt- 
aaore  3%,  SO  year  gold  Bnnda.  d«a 
10421 

axjUMI.OOO  Montreal  PnbUe  8or- 
vlce  Corporation.  SeeontI  Stort- 
srage  OHTo  Bonde,  dne  July  tad. 
10241 

01,700,000  Canadian  Llglit  4k 
Power  Co.  S^e  Bonde,  due  10401 

And  S8,S00  ronunon  ehnpee  dC 
the  Canadian  Light  4k  Power  Co* 

The  market  value  of  the  above 
collateral  may  be  conservatively 
estimated  at  $3,445.000. — provid¬ 
ing  ample  margin  of  security  for 

the  present  issue  of  $2,650,000. 
PRICE:  par  (inAj  and  Intoraat 


[NTESTMENT  BANKER 

160  St  James  Street,  Montreal 

flEatabUohad  In  tMl) 


registered  the  prediction  that  Blank 
Paper  should  be  good  for  "at  least 


rate.s.  hut  there  seems  to  t>p  no  i  tihey  wnuld  Talk  as  little  shop  a.e 


some  avenues  of  employment,  has  minds  on  other  subjects,  such  as 
shown  an  increase  of  300  p.c.  dur-  histoi'y,  art.  etc?  At  lunoh  together, 
ine  the  two  years  of  Government  one  day,  they  fell  to  voicing  their 
control.  opinions  as  to  the  greatest  man  that 

“I  n-uoth.,..  .n.  ...s.  history  had  produced.  One  of  them. 


traction,  remarked  that,  in  his  mind. 

ances,  me  omcia.s  urn.  ,«  .  ..e  t«r  me  .wne.  .u-u«.  Commerce  fommis-slon.  ^ 

possess  a  technical  knowledge  and  a  grasp  of  methods  .applied  by  Ihe  Government  and  the  financial  Instl-  Washington  a :  the  proposed  Transportation  Board  “y^  "  he  added  "onlv  te 

of  efficiency  that  will  from  the  start  tend  to  raise  the  |  tutions.  but  the  lack  of  necessities  can  only  be  made  |  portentous  event  in  the  annals  of  or  the  AntJ-lncome  league,  hut  the  ^  j,aid  a  hundred  dollars ^or'a  smaM 
Ici’el  of  the  pailicular  indu.striea  with  which  they  good  by  the  petml®  themselves  bending  every  energy  "the  yards”.  'Wilson  knew  that  the '  body  having  competent  or  the  Uttle  Corporal.  ' 

i'^lentifv  them.selvefi,  and  whirli  will  gradually  work  I  to  uaeful  production.  But  it  is  futile  to  speak  in  the  ’  *^**^^*’^  sqti^oal  meant  a  showdown  «,.inotifi/'  cnUnrinin  nf  i  f^nie  from  the  second 

*  .«oon  and  that  oraanizations  of  mid-  «nfi  $*4  inriin(  Ftiieoum  or  > 


bust  of  the  T.ittle  Corporal.  ' 

'■■Well,  sir.”  came  from  the  second 
partner.  "T  have  heme  a  bust  of 


'Why  talk  such  trifles,”  broke  In 
“  third:  "J.  Frank  I.llly’s  bust  .xet 


Buaint»»  Feutxamd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  iha 
Parliament  of  Canada) 
BA5K  N'OTFS 

-XUN’ICIPAL  DEBENTFRES 
BONDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Heiul  Office  and  fVurksi 

on  \  \\K. 

Fireproof  Buildings 

Rraiiches: 

Toronfih  IVInnipeg. 

MONTREAL 

Bank  of  Ottawa  Bnildlng, 


We  Own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Domicion  £xpre.ss  Building 

Montreal 


Invest  In 
V ictory  Bonds 

.We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  cd 

Ocffllian  Tonmto  Stack  exekaafe 
INVESTMENT^ 

97  BAY  STREET,  TORONTO 


Cuban-Canadian 
Sugar  Co. 

Canadian  Fur 
Auction  SalesC). 

Holt  Renfrew  Co. 
Securities 

BOUGHT 

SOLD 

QUOTED 

BAUflUR.VHI're 
.  acWIBANY  . 

INVeSTMtNT  SeCUOIfiES 

136  SI  JAMES  ST,  MONTREAL 

TELtPHONt  MAIN  1514-151T 


:  _  iwirales.s  service  from  the  United  1  O-.  Al„ar+  4.V.«  T  a,  nciui-cruoc.  taillllllllllllnlnlllimiHiiii«ninmai 

•icuiture  States  to  Japan  imus  been  moot  dis- ;  Alvert  btem — the  London  banker,  who  was  the  roal  ■  ^  .  .gg? 

>  that  It  Fast  Colors.  I  appointing,  and  bankero  have  ceased  I  originator  of  the  famous  “Tanks.”  Sir  Albert  fought  a  two-  The  Financial  TimM  I*  printed  and 

for  the  The  only  red  that  Canadians  desire  to  see  used  as  a  1  ushig  it.  .Messages  sent  h>  this  j  year  battle  With  the  War  Office,  in  defence  of  the  “Tank'*  ”  Published  at  333  tu  aig  street  west, 

position  national  color  Is  in  combihation  with  the  t‘m®-te®'®d  Finally  he  won.  and  his  victory  puts  him  in  the  public  eye  a 

similar  white  and  blue.  Ltion.  .  1  ^he  coming  men  of  Eingfland. 


Montreal  by  The  .M-.mtreal  I'inanclal 
Time.*!  Publishing  Company.  Litnit- 
cd.  Montreal.  Huatotsa  MJknager, 
David  Bumeida. 


THF,^  FINANCIAL  TOIE9,  MONTREAL. .  JANT ART  17, 


T!i0  Grown  Trust  Compsny  |  pithy  personalities  in  the  worid  of  finance 


I  •  :  .  ■} . ?  ‘1  I  IlEET  ....  -  MOXTREAL 

'  ^  ;  rust  fompniir  for  tbe  Public's  ScrTicc-” 

IMiL'-l  F  C  APITAL  *  ?500,0»« 

BOARU  OF  DIRECTORS 
(  nlonel  AVlIllam  I.  Gear,  President. 

.'<! :i '»r><.r;irral  Sir  John  W.  Cnrson,  C.II.,  and  S.  II,  Esrlns, 

\  lre>Presldents. 

l,t.-«  cl.  <,cr,Tr<?  \y.  Dirks.  O.B.E.  Brlfc.-Grii.  F,  S.  »lel|(hen,  C.M.O. 
M  D.  lleD>ioo(!.  10.  r.  Pratt. 

W.  .  Hutchison.  R.  R  .  Reford. 

Alex.  tiai'Laurln.  Hrl|f.-Gen.  James  G.  Ross,  C.M.G, 

t'olonrl  John  .HcKcricuss,  >ubn  \V.  Ross, 

Arthur  L.>man.  i '.  X.  Southnm.  O.D.E.. 

Lome  C.  Webster,  Rojor-Uen.  E.  W.  AA'llson.  C.M.O. 

Irs  lnK  F,  Hex  ford.  Manager. 


The  appointing  at  la  announced  of  I  p.  W.  Caahman.  oi  J.  P.  EMckell  &  Charles  A.  B.  Biwn  has  been  ap-  . 
Lieut. -Col.  H.  A.  f  te'wart,  D.S.O..  to  [  Company,  brokera-axid  bankere,  Tor-  piilntod  Oeuerol  Manager  of  th®  i 
the  Board  of  Dll  tpiitors  of  the  West  j  onto,  has  been  elect  od  president  of  'Hradstrest  Company  for  Western’ 

- j  the  Standard  Stock  Exchange  at  uanada  In  aucceoslon  to  Thos.  O.  I 

1  Toronto.  Mr.  Caehmau  was  bom  In  irrlng,  who  has  retired  from  the  | 


The  Canadian  Appraisal  Company,  Limited 

Full  ronslderatien  must  be  aleen  to  the  present  conditions  of  high  rotts  if 
ndequste  Insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-Insurance 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  Is  to  be  aesurod  In  the 
event  of  fire. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  This  increased  value  is  insurable  and  mnst  be  Insured. 
A  bitter  eipcrlence  awaits  tbe  manufacturer  who  has  not  considered  this  neces- 
slty  end  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  Insuring  is  obviously  bad  business.  A  leading 
Insurance  Company  states.  "It  is  a  fact  that  85%  of  manufacturers  do  not  carry 
enough  fire  Insurance,  as  compared  with  their  present  valuations." 

An  appraisal  made  on  the  basis  of  to-day's  costa  of  labour  and  material  Is 
the  only  sound  foundation  for  correct  methods  of  Insurance 
Corraaoondenoo  Invited 

Head  Office  -  17  St.  John  -  Montreal 

TORONTO  NEW  YORK 

Equitable  Building 


St.  Marj's.  P«iR..  educateil  In  i'ompan.v  after  serviiiR  ft  in  one  ca- 
thc  public  school  at  that  jxtlnt.  and/*paclty  and  another  .^fnee  1867.  ■ 

by  private  toiKion.  He  started  his  Brown  Is  promoted  from  the  j 

business  career  as  an  employee  of  position  of  Solicitor  of  the  big  com- 
thc  M  estem  Union  Telepraph  Com-  Tiip.pcial  conipanv  to  tliat  of  General 
pany  and  after  five  ypaifs'.ioincd  the  Manager.  I 

Pittisburg,  Shamut  &  Northom  Rail-  "  ; 

way  Company  as  secretary  to  the  ‘  j 

Gorge  J.  Reiner,  senior  partner  of  \ 

I  the  Orm  of  Reiner,  Walsh  &  Oom- 
'  pany,  Investment  bankers,  Toronto.  i 
'  is  a  financier  of  the  old  school.  i 
I  .\fter  completing  hts  scholastic  ! 

!  training  with  the  degree  oT  LL.B.  at  ; 
the  University  of  Michigan,  In  1892, : 

I  .Mr.  Reiiiei-  interested  hlmeelf  In  the  [,• 
dc^^elolnne^nt  of  mines  in  the  West- . 

!  cm  United  States  and  the  Province  '  | 

I  of  Britiish  Oolumbta.  In  connectlpn  ' 

I  with  his  various  enterprises  ho  ae- ; 

I  qulred  a  hl^  repiUatlon  for  sound  j  i 
!  Iinanice  in  New  York  and  other  Im- ' 
poitant  financial  and  commercial 

I  cpiatre*. 


EXECUTOR  UNDER  WILL 

The  Company  acts  in  this  capacity  and  the 
management  or  distribution  of  your  Eatate  will 
not  he  a  side-issue  %rith  us.  Such^  work  is 
our  Mptcialiy,  and  we  shall  not  be  gaining  our 
experience  in  handling  vour  Estate.  The 
C^mpany^s  Officers  have  handled  many  such 
Estates  and  will  bring  to  bear  their  wide 
.experience  in  caring  for  yours. 


THE  BANKERS 


Haag  OMcmi 
MONTREAL 


Royal  Bank  Building 


Constructive 

Investments 

lo^gfting  in  tha  aeru^itiaa  of  a  compaov 
that  «-il)  awist  in  inrraa.^ine  tlia  indus¬ 
trial  of  Canada  and  r»»duca  th*» 

r>oo«a»ty  of  imporla  from  othar  roun- 
tri#a.  ip*a  patriotic*  as  well  as  profltabla 
proradure. 

The  nbber  indu«try  in  (  anada  is  prac¬ 
tically  in  its  infancy  at  the  preaent  mo¬ 
ment.  The  eslablishfd  manufacturer* 
arc  unable  to  cope  with  the  flood  of 
orders  fri**  domestic  and  export  trade  in 
automobile  tires  and  tubee.  The  prefer¬ 
ential  tariff  givee  <  'anada  a  decided  ad¬ 
vantage  for  export  biasineas. 

The  K.  &  S.  Tire 
and  Rubber  Goods 


«■  a  purely  r anadian  f  ompan*',  pr«- 
duemt  a  high-grade,  nationally  adver¬ 
tised  line  of  automobile  tirra.  tuViea  and 
molded  rubbe"  surdric*.  They  have 
increased  their  capital  to  enlarge  and 
purchase  additiona)  equipment  to  han¬ 
dle  increased  business. 

The  Sinking  Fund  Cumula¬ 
tive  Participating  Preferred 
Shares 

ia  this  Company  represent  a  sound 
husineas  man’s  inveatment,  earr^dnu 
an  attraetl%’e  bonus  of  common  stock. 

Additional  Information  Furuhbed 
rpon  Request. 

PiauiosM.5HcmRD  fcTitainpRM 

iMvaaTMENT  aacuitiTies 

Royal  Bank  Bldg.,  Toronto 
A.  4732 


Wayagamack  Pulp  and  Paper  i 
Company.  Limited 

rirriTiKyn  Xo.  i. 

Notii'e  If  hemby  givi»n  rb«t  a  | 
Quarterly  Dividend  of  If^-  has  l^en 
declared  oc  the  Capital  Stock  of 
the  Oompany  for  the  quarter  end¬ 
ing  28th.  February  192''.  payable 
iBt.  March  1920.  to  Shareholder.®  of 
record  at  the  close  of  buaine.®,s  or 
16th.  February  192it. 

By  Opder  of  the  Board. 

E.  L.  WILSON. 

SecretatT 

Montreal,  15th.  January  1920. 


Subacilbe  for  The  Financial  Timea, 
Canada’s  leading  Financial  Xews- 
pnper. 


We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


Yersaillcjgflricaire 

-aoKAi 

BANKERS 

Also  OTTAWA.  QUEBEC  nnd  BOSTON 


Logan  &  Bryan 

4  Hospital  St.  -  M.  8390 


New  York  Stock  Exchange 
I  Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 


L1ZIT..10L.  H.  L  STEW  ART,  D.S.O. 

I  Indki  Electric  «'>Mnpany.  Colonel  | 
i  Stewart  Is  tic  F-diresident  of  the ' 
j  well-known  insui'ance  brokerae*' ! 
firm  of  Lukis.  St  itwart  &  Co.,  l.imit- ' 

M.  Montreal.  Dt)l.  Stewan'e  firm 
is  one  of  the  loivier®  in  the  instir- j 
ance.  field,  their  operations  bcinc ! 

I  ivorld-wide  in  a' II  classes  of  insur¬ 
ance.  represent  it  1!^  leading  Brlii.-.li 
’  and  American  F  rii  Marine  and  Ca's- 
ualty  Companic:-'-  They  also  have 
I  ippresentatives  .Ind  connections  in  F.  W.  CASHMA.>. 

all  the  leading  iicsiTancc  markets  on 

...  .  ,  ,  "cneral  snperintendenl.  la.ter  becom- 

'  ‘"5  >» 

iKclorj-  Slt«.  I  telt.d.  a.d'blrecj,'  i""  1,,^"'";,  ^ 

1  e  TT  ^-1  J  T®  *  T  •  ironi  ini?  nuslnws  atifl  rr^rrea  the 

of  Highlands  Lf  ja.es,  Lim,  ^  industry,  later  coming 

Ar«rt  from  hi  .  insurance  aomut  es  ^ 
he  has  alwajTs  taken  an  acUte  n-  interested  in 

tevest  ,n  Oanad.i,,  military  ^  i  cbalt.  ami  later  at  the 

;  He  began  his  ik.litarv  rar»e-  long  Entering  the  finn  of  J. 

'  betfoiT  the  wav  a  ai1 7B  now  commend- 


s:  TOST  CDMEW 

OfficMi  MERCHANTS  BANK  BLDG,,  (St.  Peter  Sl,  EntruiM.) 


,  --  w  ^.1  T'.  Hickei]  ^  ranipaiiy.  ho  ' 

"a  ?  afiivL  in®  over  organi/.ation  .nnd 

tish  Li,ght  Dragons.  He  n  ent  niei-  to  i>artncrMup  in  1916. 

sea.®  early  in  t  Sc  war  and  was  in 
command  of  at  Lnadian  unit  attac.i-  “ 

ed  to  the  Impel  Sal  *Foi'ces  for  four  At  the  annual  meeting  of  the  I’ni- 
ycai's.  He  wa  fl  mentioned  in  Sir  denfial  Insurance  Co.,  held  at  .Now- 

Douglas  Haig's  despatches  and  wa.s  ark.  N..J.,  FiTderlc.k  H.  Johnston  was 

awarded  the  Distinguished  Service  elected  third  vice-pre.s:dcnt.  Mr.  GFOROF  .1.  RF.IjrER. 

*  Order  for  work  Ui  the  field,  and  also  Johnston  fonnerly  lived  in  Montreal, 

'  has  the  Mons  .Mnlal,  1911-191,9.  Can-  being  a  son  of  H.  J.  .lohn.ston.  for-  Mr.  Roiner  is  a  M'ellealey,  Ontario,  | 

i  r.dian  I>ong  Se  fvice  Medal.  Driti.sh  merly  iiian.agor  of  the  I’niiredi'ralton  boy.  and  aji  enthusiaKtie  followen"  of  | 

General  Service  «:iud  .Allied  .Medals.  I.ife  Insrirance  <'-o.  1.111  braiKlies  of  athletics. 


At  the  annual  meeting  of  the  Tni- 
denfial  Insurance  Co.,  held  at  .New- 


GFOROF  J.  REDSER. 


GRANT  MEN  INDIGNANT  AT  AMER.  SUGAR  CO. 
STEEL  CHAIRMAN  I  CONGESTION  IN  REACHING  NORMAL 


I. linden  Aditsori'  Board  of  l>oinlnlon 
Steel  I  oriiiim  (ion  Holds  Initial 

11  (acting.  { 


ST.  JOHN  PORT 


Tiie  annoimcei  »jnt  ia  made  liy  Fre- 

I  sident  Mark  AVo  ((<man,  of  the  ixnn- 1  pnlar-pi'-riiL  of  nsi  . . .  ■. 

1‘nion  i^teel  Corrrration.  that  he  ha®  |  |•J,p|lj,■j„s  tiandliir-  'he  w  mier  t'ugar 

roceived  a  cahlie  f.cin  I/ondon.  ad\ is-  !■*  ^  l  andlin,-  iint  i  jj,  i;o®ion.  sugar  I'lodtn  tioii  of  the 

inz  that  he  ne\«J  r  constituted  i.ondo  i  j  domrsi"" 'yr.affic  nrc  both  ®^uff'er- 1  refineries  is  opecied  to  get  . 

Ad',  i  so  ry  Hoard  »f  the  enterprise^  h.y!  j  ,,,  1  'f\hTs'  month''*' 

bold  it.s  initial  nUciing  at  who  h  th"  ni-arlv  ,n®  ere-it  a*-  tbr  i  \  H  '  "f  i 

followiriK  offieet  t  were  I'looted:  ‘  '  •  ••  i  The  first  cargo  of  new  riop  sugar. 

< 'liairman— fic  (pnel  M'.  Giant  Mor  Ilalifa.t:  Too  Over-t  ronded.  I  apjiroximately  ...ni  ii.onii  injinids.  ar- 

'Icr’-  ■’  Of  course  Iraff.c  c„n=o.s:,on  is  not  :'.,,"0(Oton 

Deputy  «'lmii:nran-Vi.sroiitrf  Inr-  peculiar  to  .stt.  .iohn  Haliiax  too  is  are  expeeted  to  come  m  dur- 

ovei-crnw  ded  with  shiiqiing.  tint  the  '”5.,.  '  ..  ,■  « 

Secretary-  C  #’onol  Ix>me  Hatnil-  congestion  oj  freight  Is  not  so  greal  ■  . 

"  G.  J.eeausc  Halifax  Has  only  ..uo  Mne  of !  ^ 

The  other  men \Tjers  of  the  Advisory  difficulties  are  tnainl.i  owing  to  tlie  fact  that  n  lias 

Bi^ardare:  clue  lo  ,he  large  n.unber  of  Itoats ,  "7  ^rrlies  of  raw  s„„r.  non 

Sir  William  Fkardmore.  General  coming  'here  for  bunker  coa  I.  which  i .7' 7'>'  ^’iPnnuls  for 
the  Hon.  Sir  NV  xstv.n  M-huo.  Hdiry  with  it®  regular  business. :  The  company^ 

Steele  and  RiuviWPin  Taibol,  all  of  p„,.uand.  .Maine,  i®  al.®o  ov.u'i  rowded  I  1;  a  .e.ihsianital  cargo. 

whom  are  prorjin-nt  in  the  .ndus-  „  awitiiig  for  giaiu  at  ihi. 

trial  and  finami'ial;  life  of  Great  Hn-  ,  !  >f"*  |■rflllerv  will  nt  a  we-k  or  so, 

la'r,  .  -.'i  ,v  -J  -  jio.sutne  meltings. 

'■•''ri'  I  1  he  Hntisb  Goiernnient  has  under-  , 

_ _ -  — ..  I  ,  ,  .  .  ■  1 .\nirnr.an  Sugar  lias  not  ^-r*  named 

SHAKING  (iMERiCAN  ! -J"" ■  h-m .‘.'.T,:" ' li.vT,™":' :i;r; r-' ■ 

STOCKS  6S0M  PUBLIC 

- -  i<M'K.  had  assictphled  sufli' lent  flour;  ...I  -,,,.,(,,,011  1  . 

Chicago  lohi  I  J.  Mitchell.  I'hair-jat  St.  .lohii  to  load  sexcral  big  lioul.-.  ari’-.ed  'giimlav  wa-  e.m'^'”*’i  T  '  1 

man  of  Illinois  rnu-f  and  Merchants!  Whoa  tlie  orders  came  to  sliip  wheal  ■  nc;p,.p 
*  Tr».  ,,v.  r vA  h=.i  „.  .iumr,.!.h  ri.„„ 

apparentlv  ear  jaged  in  bierative ,  i„to  ihe.shf-ds  0^100  (.overnnnuit  nv,,.|i,  aiiv '  at  .ene.it,  r  '  .f  , 

business  of  shniking  stock  out  of  |  wharf  at  M  e®,  st  .iohn  in  order  to  .^ee  o?  lis  in.mo  '  „ 

pcrket.s  of  pubfki  and  locking  thorn  '  free  cats  for  baulin-  g  r.-.in.  .and  ,b ;  11  '  '  cargocKi 

in  their  own  strtingboxos.  There  lehiertli.s  were  pti,  out  of  miuini.'sion  '*  ''f^tne  along, 

no  reason  why  roncy  s,hould  go  to  1  teuinoi-arily.  because  the  shed-  wnc  ,  tveeti  't®Hn-  1 


j  einment  the  need  of  treating  St.  ,lohn  , 
!as  a  national  port,  ami  providing  { 


Iteflning  Opemlions  Slionld  Re  in 
lull  Suing  .Around  Middle  of 
JaiiiiRtn — New  Crop  Stigar  i 

Arriving.  \ 

TVisfon.  With  the  lieginninc  of. 


arrival.®  of  new  crop  Cuban  sugar 


leceiieo  a  can»R  i.em  i/ounoa.  au^.s-  „f  cnn.ida.  At  pre.-^enl  export 

ing  th.3T  he  nexgJr  constituted  i.ondoi  j  ciomer.lie  traffic  are  hot),  suffer-! 


THKAGO 
M  USMFEG 


\EM  YORK 


PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


Position  Wanleii— Male 

.tudilor-Aeconutant,  well  edit* 
oaled  young  man  of  good  per- 
sniialit}  and  possessing  n  Ihor- 
otigh  experience  in  matters  of 
aecountiug  and  finance,  desires 
change  of  position,  Seeks  en- 
gatgement  with  financial  or¬ 
ganization  or  institution  offer¬ 
ing  good  prospects,  etc.,  and  af¬ 
fording  opportunity  for  initia¬ 
tive.  Highest  references.  Apply 
Box  240,  Financial  Tiroes. 


j  Ad',  isnry  Hoard  »f  the  enterprise,  h.id  |  ,,, 

iheld  it,®  initial  nUcing  at  whu-h  t.i"  nctrlv  .t®  great  a.®  ,hr  1  ,.\.K. 

fellowiriK  itffice:  t  were  cloeted: 

< 'liairman— flc  (piiel  M'.  Gi<Tni  Mor  Halifa.x  Too  Over-t  rowded.  ■ 

,  Of  enurpe  iraff  c  citngo.sAon  is  not 

Deputy  *  hainnran  — 'V  i.scotitrf  Iut-  ppe,|ijar  to  .‘-t.  .iohn  Haliiax  too  is 


ovei'crnw  ded  with  .shiiqiing.  tmt  the 
congestion  of  ft right  1.®  not  so  greal  ■ 
tiecause  Halifax  lias  only  oiie  line  of ! 
raiiwfit.  lis  difficulties  are  mainl.i  ; 
due  lo  the  large  utunber  of  Igtat.®  1 


j  nes.s. 

I  Secretary —  ('  ^’enc-l  Ixtme  Hatnll- 

I  Ion.  1 M  G. 

1  Tlie  other  menVbers  of  the  .Advisory 
i  Board  are: 

j  Sir  Wiiliam  Fk.  ardinore.  General 
I, he  Hon.  Sir  N'l  s\*v(n  MiMtre,  Henry 


SHAKING  MIERICAN 
STOCKS  aHOM  PUBLIC 

Chicago  lohi  1  J.  Mitchell,  <  hair- 


rope  in  a  hurry,  an 
the; e  l)as  tieen  a 


lar  liner  setw  ice®  ,0  (  'amida.  'I'l,'' 
c.F  K.  had  assicnihled  -iiffi'  icnt  flour 
a,  .‘^t.  .lohii  to  load  se\rr,al  big  lioul.®. 


man  of  Jllinois  Enu-t  and  Merchants  |  Whcvi  tlie  orders  came  to  sliip 


melting  by  tins  rclinery  will  be. 
pr.ietii  ally  a,  rap.m  iic  for  the  hal-‘ 
ance  of  tbi.®  inonfli,  will,  cargocR. 
w:ln'ii  ate  expected  ,0  eotne  along! 
fairlv  steadily  now.  The  cainpany 
ha=  l>een  taking  .some  bti.sines®  on  a 


IMPERIAL  OIL,  LIMITED 

NOTICE 


Shareholdere  of  Imperial  Oil.  Limited,  of  record  at  the  dose  of  husl-  1  _ _  , _  _ 

new  OD  Tuesdny,  January  29.  1929,  are  entitled  to  sub-scribo  for  new  ■7,’'—  ■sAUfVM 

nharee  of  the  Company  at  the  uniform  prioe  of  f7.">  per  share  In  the  MAY  ScTll  F  PflWFR 
proportion  of  one  share  of  new  stock  for  everv  six  shares  then  held  bx-  •  1  ,*»  I  w  le  kll 

thorn  re^»«rtively  CA9F  flilT  OF  PnilRT' 

HoAdera  of  sharos  warrants  depos-lted  on  or  before  the  7th  day  of  wnwL  U  U  I  Ul  wUUfi  I 

Febninry,  1920,  at  the  office  of  the  rompany.  .No.  .S6  Church  Street.  To-  —  - - 

roBtto.  or  at  the  National  City  Bank,  .No.  55  'VYall  Street,  .New  A'ork  City,  Ottaw  a.  --  TT  F  .«!  .nru'i/ioo 
ara  also  enifitled  to  subscribe  for  new  shares  at  the  uniform  price  of  aeainst  the  Do  nmion  c^overnment 
•75  per  share  in  the  same  proportion  as  shareholders  of  record. — that  by  the  Toronto  Pow  or  fo.  may  be 
Is  Bay,  at  the  rate  of  one  share  of  new  stock  for  every  six  shares  re-  pett'ed 

pNBCiDAed  tty  share  warrants  so  deposited.  Receipt®  will  be  issued  to  tTi„  ca=e  ’=  MD  to  he  one  o'-  the 
drol^.  and  upon  sun-ender  thereof  after  March  1.  1929,  share  war-  romniicafod  that  h  i®  ever  come 

rants  will  be  returned.  1  .  _ 


1.5  7«.r.  a.nd  1R  p.e  at  this  time. ,  po  full  of  flour  they  could  no,  he  inr'i  n-  i  •  ”  ' 

Chicago  hanks  not  pet  theee  un  '  need  for  anything  cdse.  If  Hu-  (,ov-  obtained  tie  eoncem.®  ' 

usna.t  flpures  tor  monc"  they  loan  eguinent.  in  aceordetii’i'  with  it.®i>r'i-  raw! 

in  M'all  Street.  lAcnewal  rate  ypvter-  mi.ce,  h.id  cnnstnieted  grain  entm  y  rha  am, ' 
day  for  example  ;q-8.®  8  p  hut  when  „r®  m  these  herih®  H  .'  .aeeumnlatiun  will  nr,  1'' kI*.  Dre.sident  , 

requirements  haitf  Iteen  fulfllled.  cal!  of  flour  would  no,  have  mattered  enurnr,-,! ^7  ''ti'^i  ei.se  A 

I  money  moxTd  omio  IS  p.c.  i  much  as  the  berths  could  h,ne  been  LLr  ron  ror  Km'*  Tu  ' 

j  "Such  perfnrir lance  can  be  for  no- need  fer  loading 'be  gram  shins  Hr'  ohase  and  rii«trih..',i”'^*^*i'''L"’*^ 
other  purpose  ttivi  frightening  peo-  W.pd  if  the  unexpected  rbunand  fur  mtn  will  ®id  1  f'Jban  1 

pie  into  selling -tffi.tr  stocks."  jihe  movernen,  of  g..,in  ,n  a  burw  ,,7  a' fro' '  '  rket  i’ 

- — _ _  'had  n< ,  afisi'i,  .'5‘  .fehn  would  h.ne  _ _ _ n  sugar, 

MAY  SEm'.E  POWER  HARD  TO  GET  ENOUGH 

CASE  OUT  OF  C0URT'':f'ii,!i;*s7H’,f^  STEEL  COMMON! 

_  *■  :  the  work  of  construeting  two  more 

Ottawa.  --TTF  .«! .neif./,oo  n lit  I  ,,mv..  on  the  We.st  .Side  rhoulii  re 
aeainst  the  Do  nmion  ttovernment  ;  ,.,,nim,  lu ed  without  delay.  fe,r  'he  deli 


late  4'.  M.  Ha.tes  Prediction. 


The  rase  tt  t,ifl  to  he  one  of  the 
tnrsr  eomniicatod  that  Ii  is  ever  come 
before  the  MxchtvsieT  ('oun.  .-\  con- 


e  a/lv-ajicod  : 

for  'he  delay  of  tj,e  V.  S.  .Steri!  Cor-  ! 
por-at  on  m  annonne-ing  the  price  at 
whicli  comnmi  isfock  will  hr  offorod  i 


The  late  fharir.®  M.  Hayes,  who  7  ’•^'9  Profit-sharing 

do»^  n  fk'i  rhp  Titanic,  lolri  St.  pTT>iH>unoc(i  Roar- 

,Iohn  >rar8  acn  that  the  ripvclonmciit  •'•Jaros.  For  tho  T>aRl.  r<>v- 


ai  me  close  or  nueinesR  on  Fenniary  ..  iiiL'n.  .  ^  ..  i  . . .  ...x  .  .v  i  ha\r-  hAf-n  niTm'np-  i-/k 

Tbe  said  new  shares  will  he  alloted  hy  the  Directors  of  the  rompany  |  rd  on,- forc,^  lTT'i9f,T?nre®  exerx 

or  after  March  1.  1920.  and  certificates  of  subscription  and  allotment  I  ,  ,1  <•,  rPfdmg  at  .1  to  e  0,1  of  piopoition  .-r,  j't  ,if  ,hi--  ®nd  Phsorrcinn  Uv 

,  K.  „s„ii  , _  .  _ _ _  I  srtfif.nmpt  o'  t  fr  ease  will  save  a  to  the  development  of  the  winter  port .  ‘  '  '  '  f.bsorrd.ion  hy 

ie9od  deal  In  let  p.l  fees  and  oeher  I  terminal  faeiiltles.  .-t.-'d  that  the  hop-:  '9'-9S'9h'-  .-'•teel  romnion  is  Imcomirg! 


thosss  staitwl.  sub.iect  to  paj-menl  therefor  a®  follows,  -  that  is  to  say;  — 
On  or  before  the  1st  day  of  March,  1929,  25^7  of 

the  Issue  price . *18.75  per  .share 

On  the  Ist  day  of  June.  1929  .  16.7.5  per  share 

On  the  1st  day  of  Sep-tembar,  1929  .  18.7.S  per  share 

On  the  iBt  day  of  December  1929  .  18.75  per  share. 


cf>vt.=  which  are  rmn'ng  Rb.out  $4.9(V>iiKr  would  soon  he  too  big  for  the  'ci.^  eca, r-e.  H  will  he  noted  that 
[  To  $5,990  daily.  At  the  rate  at  which  I  spout.  Tbi®  condition  has  come  toi"'^  'iii  the  past  three  .vnars  nearly 
nego;  atinn®  .are  now  being  carried  I  pas®,  so  far  as  St,  .lolrn  is  concerned,  i  1.99o,ii9fi  share-;  of  Steel  cc,nimon 
on.  t’  f®  stated.  It  wp’ild  take  about  But  in  view  of  .st,  .Iohn  people  the^^'tx’e  pas„®ed  from  brokers  to  invest- j 
three  months  to  isettle  the  dispute.  |  Federal  Government  la  responsihle  .  hands.  The  supply  of  Sieel  j 
TTie  rase  has  he  fn  confined  mostly  !  for  this  condition  of  affairs.  The  cjty  :  common  available  for  trading  P'Jr- ] 
TO  prop*  of  the  a;  Aimmt  of  power  sup- '  of  St.  .John  lias  made  an  investment .  it,  smaller  than  .at  any  time  | 

plied  under  Sir  '  Kenry  Drax-ton's  or-iof  well  over  $2.999.9(te  m  equip  the  !  t^itice  the  company's  organization  In' 
ders  and  other  e  jpenje-s  incurred  by  I  port  wllh  facilities  lor  handling  the  UKil.  This  year  the  oompany  con- j 
the  Toron.to  Po’  rer  Go.  in  furnish- '  winter  tr.nffic  of  f'anada  and  the  port  '  tompiatex  offering  employe.®  stock  at 


'’"’H  der,  and  other  e  gpenje-s  incurred  hv  i  port  with  facH^^^  handilng  the  This  ye«r  the 

inatalments  air  pa.  ah,s  as  aboie  stated.  ,  Toron.to  Po- rer  Co.  in  furnish- ’  winter  tr.nffic  of  t'anada  and  the  port ;  offering  em 

LpOB  pa)^€ait  in  full  at  tie  rate  of  $7.5  per  ehare.  the  owuer  hngr  the  same,  td  ^re4Twrtion>larlv  the  ■  charsres  imimcsed  hr  the  rtt^  have  ^1^^  a  share. 

hS*A^f  «r<11  Ka  fA  O  ftllW  aV»aT./ik  Arva  _ ^  . _ ...  «  J  ..  .  ^  f.  - 


ttereof  viU  be  entitled  to  a  fully  paid  share  cenifloate.  !  <y>s4  involve<l  in; 

DIVIDEND.  ■  j 

Sharoi  subscribed  for  In  accordance  with  this  by-law  win  rank  for  j  THIRD  DIVU 


{eos+  involved  In;  the- operation  o.'  an  i  never  fully  met  the  interest  and  ; 

1  auxiliary  st  earn  d)  Rant.  'maintenance  charge®.  The  Govern  -  i  ,  . . .  . . j 

- -  g—, _  :  ment  owns  the  old  I.i'.R.  pier  run  the  ly  passed  an  act  protiding  for  the' 

THIRD  DIVirmClY  PPfYAf  I  F-a-'t  .«iide  of  the  harbor,  and  before  taking  over  of  St.  John  harbor  from 
RPT  VI/V  ..T-v-w-  ^  ^  '"'ty  OJ'incil,  and  plai-ing  it  under  i 

nrvLi.viU.  4  I ->1  Kr  .alliNhi. ;  fPf,  West  Side,  u  lien  the  Borden  i  the  control  of  a  commission,  s'ich  ar  I 

- -  !Government  came  into  petwer  in  1911  ;  operates  the  harbor  of  Montreal  or| 

Van-couver,  B.C  { — Cheque®  w  ere  is-Mt  undertook  to  carry  on  tbe  further  I  Quebec.  But  a  deadlock  has  ari.sen  1 
sued  here  this  w  fok  for  tbe  third  di- j  devclopmomt  of  the  port  as  a  na- lowing  to  the  fact  that  the  Mlni.ster 

ridend  for  1919  tc  I  shareholder®  in  tbe;tional  enterpr'se.  and  began  work  on  !  of  Marine  and  the  City  Council  have' 


anaroi  suosenoea  lor  m  aocoroance  witn  tms  by-law  win  rank  for  i  THIRD  DIVIF  fFND  FROAT 
dlTAdend  pro  rat*  In  the  proirortlon  which  the  amount  paid  up  on  such  t|pt  Ym-  sItx-w 

iknree  from  time  to  time  bears  to  the  full  price  of  |76  per  share,  but  nr,L,.viu.  k  i-M  Kr  .dlliNh 

M  dlvldeDdS  will  be  actually  paid  by  the  Company  to  subacribers  until  - - 

tbalr  idwree  ahall  have  been  fully  paid  for  and  elare  eerrifioares  issued  vanwuver,  B.C  } — Cheque®  were  i® 
BM  above  stated.  sued  here  this  w  fok  for  tbe  third  di 

FRACTIONAL  RIGHTS.  ■" 


Ini  ft  ^old  mine?  up  big  prozrairiTne  at  fourtenav  Bay.  not  been  able  to  come  to  an  under-, 

No  fractlonaJ  Rharoa  will  oe  allotted,  but  conditional  cert.ificate?  of  coapt.  The  dl'vijd  tnd  la  2^2  P-^*-  Tiii.pjThe  war  of  courae.  interrupted  pub-  atandins:  as  to  the  operation  of  the 
fitactlonal  r-ghts  ^111  be  issued,  which  will  lapse  and  he  cancelled  unless  property  which  i  las  formerly  o'vppd  |  Hi*  improvetnents  eierywhere;  the  Carleton  Ferry,  service,  which  the 
0C2rollda.ted  Into  full  shares  and  paid  up  in  full  on  or  hefore  March  1.  entirely  by  local  taq>italists  he.®  been  proposed  hnrhnr  at  CouiTena.v  Bny  Government  act  Ignores  altogether. 


1M0(  and  thereafter  no  right  to  shares  of  the  Company  or  to  any  frac-  a  steady  diix'deijd ,  payer.  A  few  years  wdll  not  be  opened  for  years  at  the  And  in  th®  meantime  the  Government* 

Uoa  of  a  share  will  be  recogn.zed  on  the  part  of  the  holder  of  any  such  ago  the  property  which  is  located  on  |  preesnt  rate  o'  construction  work,  shows  no  disposition  to  proceed  with' 

fmotlona.l  certlllcatc.  Princess  Royal  Island  was  turaed  sad  nnle®®  The  "  inter  trade  of  Can-  harbor  improveonents  on  the  M'esf  I 

SubiOrlptJon  forma  ma.v  be  had  at  the  office  of  tbe  Company,  56  over  to  the  Tonctnh  Belmont  Com-  ada  is  to  suffer  or  he  diverted  to  Am-  side  where  they  are  mow  urgently 

Cfturch  fftraet.  or  at  the  National  City  Bank  of  New  ^ork.  pany  of  Phllade  fiihla  for  ,*150,000  erican  poit®  work  mupt  he  rns.hed  on  needed,  though  it  has  a’Jthorized  the! 

JAS.  H.  ARCHBOLD,  !  cash  for  a  four-'TTths  luterc.st.  The  new  docks  on  the  Mest  Side  where  newlv  created  Harbor  ("ommisslon  ofl 

Aset.  Secretary.  mlno 

TORONTO,  January  12,  1980.  Idtr. 


Princess  Royal  prland  was  turaed  sad  nnle®®  the  "inter  trade  of  Can-  harbor  imprnveonents  on  the  M'estI 
ov&r  to  the  Ton?  Jfah  Belmont  Com-  ada  is  to  suffer  or  he  diverted  to  Am-  Side  where  thei.'  are  mov-  urgently 
pany  of  Phllade  Mihia  for  .$150,000  erican  poit®  work  must  be  rtis.hed  on  needed,  though  it  has  a’Jthori/ed  thej 
cash  for  a  four-'jTths  luterc.st.  The  new  docks  on  the  Meet  Side  where  newly  created  Harbor  Commission  of 
minority  interest  ps  still  held  in  this  (he  C.P.R.  has  it®  terminal®.  Vancouver  to  spend  *4,0.19,009  at 

The  Dominion  Government  recent-  that  port 


INVESTMENTS 

FOR  ONE  AND  ALL 

No-raatter  whether  you  are  an  employe,  merchant.  Journal- 
lat.  miner— no  matter  what  your  station  In  life  ma^  be— -you 
should  Invest  at  least  part  of  your  surplus  funds.  You  owe  it 
I  o  yourself  to  do  so. 

We  will  he  pleased  to  dlsenas-wlth  Tou  the  qvestton  of  In- 
xestinft  your  surplus  funds  in  sound  Canadian  securities  and. 
if  desired,  assist  you  to  select  those  that  best  meet  your  own 
Individual  requirements.  Y'ou  are  placed  under  no  obligation 
in  so  doing. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchance 

157  ST.  JAMES  STREET,  MONTREAL 


Thornton  Davidson  &  Co.,  Limited 

Dealers  in 

Government,  Municipal  and 
Other  Investment  Securities 

Correspondents:  New  Itork,  Boston,  Chicago, 
Winnipeg,  Calgary,  Edmonton  and  Vancouver. 


SI  Sf.  rvttr  S'. 
Ousbei.  P.y. 


HEAD  OFFTCE  i 
Transportation  BIilS- 
Moatreal.  P.O- 
I  rlrphone  Main  7.G'>. 


S*  Sparks  S». 

Ottaivn,  Onl. 


GREATER  WINNIPEG  WATER 

DISTRICT . 

$1,000,000 

20-year,  5>^%  Debentures 


The  Greater  M'lirnipeg  Wafer  Dj®lricl.  will  r'csivn  ut'  tm  ♦h* 
2Kth  dg'  of  January,  1920.  at  the  office  of  th®  Hank  of  ■'Innli'oal. 
M  innii>®g.  filled  tPiidm-.®  for  the  purchase  of  the  undernirntioncd 
sccuritic.®  : 

One  XfllHon  Dollar,  29-yea.r  dchcn'i'iT''®.  dated  January  1st. 
1929.  due  Januar.v  Ist,  1949.  hearing  intcve.®t  .at  the  rate  crf 
.SG',  per  annum,  payaldc  half-.vcarl>  on  (lio  fir.®t  day®  of  Janu¬ 
ary  and  .luly.  in  each  year. 

The  District  invites  tenders  as  follow®  : 

i®t. — With  payment  of  Princi|>al  and  Interest  at  the  Bank 
of  Montreal.  AViun'lpeg.  Toronto  or  .Montreal; 

2nd.  M'lth  payment  of  Principal  and  lntcrp.®t  .at  the  Bank 
of  .Montreal.  M’lpnipsg.  TorontjO,  Montr-cel  and  the  Ag'mcy  of 
t.hc  Hank  of  Mont  t  eal.  64  M  all  Street.  New  York. 

Every  tender  raiust  be  a/xxjntpaniod  bv  oert.ified  cheque 
pavahJe  to  the  Tcxaf’JTer  of  the  Greater  'Winnipeg  M'ater  Dis- 
tri'-t  for  ^'’r  of  the  total  amount  of  the  tender. 

Tender®  mu®i.  lie  addr«i.®ped  to  the  Ba.nk  of  Montreal,  M'in- 
nipec.  marked  "Tenders  for  Greater  W  innipeg  M.a'or  T'lstrlrt 
DcuentufAs. '  and  delivered  not  latei-  than  12  o'clock  noon  on 
the  Ikth  day  of  Feriruary.  1920. 

The  Highest  oi-  any  tender  not  necessarily  accepted. 

The  Greater  Winnipeg  tvater  District  is  a  corporatnon  un'ier 
tfhc  la,"®  of  the  Province  of  ManitolM.  and  Dominion  of  rianada  in- 
coi-porai'vl  for  the  purpose  of  pros-tding  .m  adequate  .and  itermau- 
ent  supply  of  "-ater  to  the  Gity  of  Winnipeg.  City  of  St.  Boniface, 
the  Town  of  Tran:-,cona.  part  of  the  .Municipality  of  St.  Vital,  iia^rf 
of  tfhe  Municipality  of  Fort  Garry,  part  of  the  Municipality  of 
.A.asiniboia,  part  of  the  Municipality  of  West  Klldonan,  and  part  of 
the  .Municirality  of  Ivast  Kildonan.  The  work,®  are  completed  and 
in  operaiion  and  have  a  capacity  of  lOu.oiju.noo  g-allon.®  per  day. 
The  atrKmnt  of  money  iiecessar.v  to  pay  interest  and  sinking  fund  i.® 
levied  by  annual  rate  upon  lands  In  the  above  cities  and  munl- 
cipalit/les  on  an  equalized  basis  of  assessment. 

Any  further  infomiation  and  particulars  may  ho  obtained  upon 
applying  to  the  undernigned. 

R.  R.  IVAUGH,  Treasurer. 

Greater  Winnipeg  Water  District, 

2fri  Tribune  Btrilding,  Winnipeg. 


Elder -Dempster  Line 

South  African  Service 
from  West  St.  John 

55.  JEKRI,  JANUARY  30th 


ELDER  -  DEMPSTER  &  CO. 


UMITED 


133  Board  of  Trade  Building 


Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  JANrARY  ^  17,  1920 


LES  PREVOYANTS  DU  CANADA 

A  Penaion  Fund  Insurance  Companj' 

(duly  incorporatied  9  Edward  VII.  Chapter  121) 

Authorized  Capital . . . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hawria  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. _ _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 


jMost  Notable  Development 
I  In  History  of  Canadian  Car 
I  and  FoundixCompany  Ltd. 

I  Annual  Meeting  Indicates  That  Company  Hu  Pulled  Out  of  the 

j  WT  VW  *  4  ^  Wa  *  f  /  *  --  S  Am 


can.connecticuthubeadDITIDN  ^  Wliaf’c 

COITI  INS  ISSUE  TDU.S.STEU  wnais 

SINCE  STARTf  A||||||rf7 

In  line  with  e  ‘rpectations  in  iin-  - -  I  ARR  M  AR  # 

ancial  circles,  pu'Aiic  issue  by  Roya.1  Trade  Experts  Estimate  Value  I 


the  Strongest  Yet  Reported  to  Shareholders  —  Interests ,  securities  Corpc  .ation  of  ?3.ooo  ooo 
Identified  With  American  Car  &  Foundry'  Co.  and  Ameri-  of  the  8  p.c.  cunrruiative  participating 
can  Locomotive  Co.  Asquire  Large  Holding  in  Canadian  'I*/ , 

Comply  and  Will  Be  Representedi  on  the  Board  of  Direc-  forecasted  within  f  the  next  two  or 
iors — F.  H.  Clergue  Responsible  For  Bringing  American  three  weeks. 

Interests  Into  Canada.  /  !  Already  the  largest  Canadian 


Royal  Secnrltles  Will  Shortly  Make 
Make  Offerif  rg  of  $.3,000,000 
Preferis^  Stock. 


n  •  ,  TxT'xsi  ^  In  line  with  elpectations  in  fln-  - -  I 

Oiffiralties  of  War  Period  and  Its  Financial  (onmtion  is  anciai  circles,  pu'iuc  issue  by  Roya.1  Trade  Experts  Estimate  Value  i 


of  Improvements  Since  1901 
at  Billion  and  Quarter  Dol¬ 
lars — Prospects  For  Coming  , 
Year  Are  of  the  Brightest — 
Steel  Prices  High.  i 


i  '  Interests  Into  Canada.  /  !  Already  the  largest  Canadian  _ ^ 

I  - -  .New  York.-Steel  man.  in  no  war 

The  annual  meeting  of  Canadian  of  the  American  I/icomotive  C/om-  being  sol’ifl  to  Canadian  tire  United  Sutes  Steel 

I  Car  &  Foundry  Company.  I.imited,  pany;  Lewis  L.  Clarke,  president  of  ZKai^ur/rs  e  uch  ^  i  Corporation,  recently^  ^Id  a  con- 

this  year  was  in  many  respects  the  the  American  exchange  National  p  j^  ^  Rubber  Limited,  Canadian  ** 

f  H- !  SSfidlted^Kl ter  rx>miUny.  Dun-|P'^“^  ^funit“  SuL  sTe^r“sfn^ 

,'Jonii>anj.  Phe  annual  reiiort  sub-  Clergue.  Montreal  I  Tir-  onH  Ri  ihtw»r  fiooHs  rom- ' tniteo  states  sieei  since 

to  accommodate  these  J^j.  ^nd  Tir^and  Rttb- ,  j.'l 


'had  pulled  out  very  well  from  the  j  new  members  it  iva.s  necessary  that  per  Coiiinanv  tli  f  market  for  the  ^  ,  , 

many  diffleulties  with  which  it  was  two  members  of  the  old  board  should  ,  V'^  ^1^11  Connecticut  i  ^he  corporation’s  own  figures 

confront^  during  the  war  pei-iod  netire,  these  two  ^acancies  plus  the  S)«on  MMls  l^S  expanded  so  expenditures  «ew  1 

aud  had  finally  disposed  of  the  two  unfilled  seat...  being  filled  by  .u't  the  ■  lalacitv  of  its  pre- ' 

fainous  Ruaelan  contract  on  a  basis  the  incoming  interests.  J.  Frater  eomom  STlt  ^drhnoSke  :  209-839.  Including  1919,  new  con- , 

much  more  satisfacton- 1  Taylor,  of  Montreal,  and  Enskine  the  de^ '  ' 

than  had  been  anticipated  at  one :  Hewdtt.  of  New  York,  voluntarily  man'd  'Ihe  ranld  irX  th  of  its  sales  '  "7 

stepped  out  of  tbeir  positions  on  the  dnHng^Jl  A  were  practSm-  Since  its  incorporation  and  up  to 


time.  '  steoned  out  of  I  her- positions  on  the  J^he  rapid  jrowth  of  us  sa  es,  gjnee  its  incorporation  and  up  to 

wme  through  the  year  of  ^iust- 1  W.  W.  Butler,  preaident  of  the  opening  of  possibilities  of !  88\^4tg‘*® ToUlTddiuLrfo  woS^ 

nient  front  war  to  peace  conditions  j  company,  occupied  the  chair,  this  p^^ort  to  the  ot  ter  British  Lomin-  ^  \  „vi.. 

and  was  able  to  report  to  its  share- j  being  the  first  annual  meeting  since  ''' 


and  was  able  to  report  to  Us  share- |  vuc:  m  o,  b.i,iiuo.  .-ix  cu.jp  cu.,.-  have  led  1  i)  tne  oecision  10 

holders  that  it  was  in  the  i>€st  fin- 1  his  election  a  year  ago.  He  ad- ,  rtoub^s*  the  company's 

atwial  position  on  record.  ( dressed  the  shareholders  at  some  ,i,,,.in!r  i-i  ?n 


export  to  the  ot  ter  British  I>omin- 
ions  have  led  1  p  the  decision  to 


aiwiai  position  on  record.  |  dressed  the  shareholders  at  some  (jm  ing  i:j  20. 

The  meeting  also  marked  another  1  length,  pointing  out  tlie  advantages  Finaneial  lit  -arranBenieiiL 

step  in  the  growth  and  expansion  ofj'ff  tfie  new  interps.i.s  which  have  pu|.^„,se  a  re-arrange- 

the  undertakings  of  the  ComiMiny,  j  eome  into  the  company,  and  in-  f,f  ^be  con>,’  ony  s  finances  lias 

as  it  was  announced  that  a  s'trong '  fimated  that  .\Ir.  clergue.  who  was  made  invoil  ring  the  is.sue  of 


representing  the  American  1  th**  large.ivt  individual  shareholder  53  uofi 


capital  to  date  are  probably  |450,-  j 

000,000. 

Assuming  that  at  the  date  of  in-  i 
corporation  United  States  Steel's 
actual  a.ssets  were  only  enough  to 
balance  its  bonded  debt  and  pre¬ 
ferred  stock  of  .$875,01  T.rtOi'i,  which 
estimate  of  assets  is  about  in  line  > 


Ofif.Ofi  of  lien  8  p.c.  (•umulative  opinion  of  the  steel  trade 

ticipating  Prc.'Jerred  .'-(hares,  j/art  cnmoratirni's 


pon  both 
Figures 


tors.  The  Importam-e  of  this  non-'  Mr.  Butler  referred  to  the  pas-f  Fieiires  availaV/ie  in  the  i>re- 
solidation  of  interests  is  particular- :  .ft'a-r  as  being  successful,  altlioiigh  liminary  prospeci  ns  would  seem  10 
ly  great  at  the  present  lime.  a.«  itifi®  explained  that  it  wa®  hard  to  indicate  that  the  new  securities  an* 
will  mean  that  the  American  t'ar  turn  from  war  to  i-egiilar  lines  of  ^p|]  protected  b  itii  liy  net  a.ssetS| 
Foundry  Uotnpany  w-ill  be  allile  to '  ^msiness.  In  order  to  do  this,  he  Py  working  <•,  ipital.  .Net  a.ssets 
place  at  the  various  shops  of  Can- ;  *4  was  nece.seary  to  make  j,rp  valued  at  $5.4'  fc/>l’4,  against  $3.- 

adiaji  (Yar  &  F'oundr.v  Company  a  Ittrge  expenditures  on  capital  ac-  m  o  ppo  of  preferre  J  .shares  oiilstand- 


Additions  to  plant  Dec. 

31,  1919 . 

Additions  to  working 
capital  . 


adian  Car  &  F'oundr.v  Company  a  '*>tge  expenditures  on  capital  ac- 
very  oon.siderable  portion  of  the  ctmnt. 


In  ordeit  to  handle  this 


ins.  working  capii  pi  lif  ing  i»laced  at 
$2,771,145.  or  over  '$92.  fm'  each  pre¬ 
ferred  share  outfits 'jiding.  It  is  e.sii- 


Total  . ! 

Present  bonded  debt 

and  pfd.  stock . 

As.sets  behind  eoni.  sik. 
Dec.  31.  1919 . 


S2. 225, 017,900  ! 


large  order.®  the  American  company  $afiie  Behind  t  ommoii  .Meek.  $2,771,145.  or  over  '$92.  for  each  pie-  01  ''luiu  ‘  ^  ' 

has  receivtvd  for  export  to  Fhirojiean  He  bad  asked  .Mr.  Taylor  to  make  (erred  share  outfits 'jiding.  It  is  e.«ii-  „  . 

.countries.  In  addition,  ttie  American  ,  tt  valiiaUon  of  tlie  cxMiimoTi  stock.  „iated  that  earnir  igs  for  1920  will  •‘‘bnre  lietiinci  com- 

!  compatny  will  finance  the  credits  *  Mt.  Taylor,  taking  the  pie-  eover  preferred  di  ridends  more  than  -p'/"*  v,  -oV,., 
required  by  the  Canadian  com|>aiiy  stock  at  $liiO.  eatimated  that  flyg  times  ,  caiculati 

in  ordeit  to  handle  this  Inieiness.  j  this  would  leave  $1  SO  for  every  share  Dlvid^ds  Art  i.  fit  mil  Inti  ve.  valiies  behind  1  .  h.  Ste 


].2S2."S9.731 


The  actual  management  of  the  I  of  the  junior  st.uck.  .Mr.  Butler  said 
Company  will  remain  w  ith  W.  W.  »3iat  the  physical  condition  of  the 
Butler,  the  President.  It  will  he  of  company’s  plant  never  had  been' 


Dividends  on  the  )  new  preferred 
sliare>!  are  eiimukltive  .snd  payable 
•liiarterly.  an  in  teresting  feature 


moil  .  J.j — - 

The  above  calculation  of  the 
values  behind  U.  S.  Steel  .sec  uritie.s 
tallies  very  closely  with  the  siaie- 
inent  made  by  Judge  Gar.v  before  tlie 
Senate  Committee  on  Ldiir  ation.  and 
I.alior.  Judge  Cary  placed  the 
value  of  the  U.  S.  Steel  properties 


)ol-  Will  prices  rise  further? 
ing  I  What  is  Labor’s  next  move? 

*  How  will  the  European  sit¬ 
uation  affect  us? 

way  Babson’s  Special  Bulletin 

teel 

ri  **  Outlook 
I  for  1920” 

101,-  discusses  the  extraordinary 
ton-  conditions  both  here  and 
'5®  j  abroad  and  their  effect  on 
American  Business  during 
thecoming  year. 

36,-  As  we  face  a  period  of  rad- 
ical  reconstruction  this  bul- 
I  letin  is  of  vital  interest  to 
jn. ;  manufecturers  and  mer- 
-el's  chants. 

ire-  Report  on  Requeat 

’i'’^  A  few  copies  of  this  Special  Dul- 
I  letin  are  available  for  distribution 
*°®  I  to  interested  executives,  gratis, 

lind  '  Memo  right  now  and 

‘  hand  it  to  your  stenographer  whgn 
■  I  you  dictate  the  mornings  mail. 

,000  I  Mtrtly  ojF  for  BaDcMi  4  ;  AO 

POO  fhe  Babson  Statistical  Organization 

WalUaUy  Hills.  Mass. 

Lartf**  Organuatton  of  Busitu$3  Admsen 
_ .(  in  thg  World 

UOO:  TEAR  OFF  HERB 

269  I  Memo  for  Stenographer  | 

I  Write  Roger  W.  Babson,  President 
I  of  The  Babson  Statistical  Organi-  ( 

Ization,  Wellesley  Hills,  Mass.,  as  • 
follows-.  Please  send  copies  of  Bui-  I 
the  I  letir.  AO — "Th*  Outlook  for  I 

[ie.s  I  1920.'"  and  Booklet,  ‘‘Babson’e  } 


special  Interest  to  point  out  that  ;  ^^®»l•®r.  ^hile  the  finaneial  condition  ,varti<T'ypation  10  special  I'.’','’,'’''’  r  nrnneriies 

before  coming  to  Canada  to  form  |  eon |d  also  be  de.seribed  a.s  never  dividends  to  llhe  o  xtent  of  10  p.c.  of  ,  oka  murAne  ^  ^  ’ 

the  Dominion  Car  <t  F'ciindry  (’oin- ;  taxing  be^  as  good.  There  was  a  the  amount  of  cat  !h  dividends  paid  tho  eat.niHie 

panv.  which  is  now  included  tn  large  ca.sh  surplus,  much  of  which  on  the  common  s'ie.rEis  A  featme  ^  ^  ^  Pt'Pni«<® 

r.anadlaji  r>ar  &  Foundry  Company. -was  well  and  profitably  Invested  more  usiiaMv  a«s<iriated  with  bond  for  nc^w  pioperties 

Mr.  Butler  was  associated  with  the;  and  could  he  regarded  a®  fi nick  issues,  is  the  pm  risioii  for  annual  I'.tra -raph 

Amerioan  Car  &  Foundry  Company. ,  liquid  assets.  ’inking  fund  fo^  pmr.ahly  re  leets  n.ore  ,rnl^  Hu 


.4s  a  matter  of  fact,  the  estimate] 


BOOKS 


Mr.  Butler  was  associated  with  the 

Amertoan  Car  &  F'oundry  Company,  nquin  assets.  inking  fund  for  ftie  retirement  of  t”'”’"'”'  ‘ 

W.  W.  Butler,  the  President,  ant...  In  the  year  about  $33,009,009  of  preferred  shares  ^The  S  n  c  din- 
nounced  that  it  was  due  to  the  business  was  handled,  while  the  o„  the  new  shares  is  some-  •> ’""..mu.onu 

effort*!  of  F.  FT.  Clergue  that  the  company  entered  the  present  fiseal ,  what  of  a  novelfn  In  Canaila  hut  ',o^ 

large  American  intereete  were  lak-  y®>ar  with  orders  of  $8,000,000  on  the  , luring  the  pa.st  yoi 'ir  or  so  lias  been  T  "1"  V'c.'’  1  u-  7 

ing  such  an  important  holding  In  bookfi.  This  compared  with  $17.-  an  outstanding  fharacterisUc  of  f f®®l  securities  and  give 

the  Canadian  company.  Mr.  Cler-  OOO.OOO  at  the  beginning  of  1919.  but  American  indiistricfi  financing.  [Z. 

g’lp  had  acquired  a  large  proportion  ;  tUd  not  really  Indicate  how  suecess- 1  Private  offering  of  the  Shan's  s  ®uore. 

of  the  securities  of  the  Company  and  ;  fill  the  year  would  he,  as  fhe  car  now  being  made  tricllentfi  of  Itovil’  I  npai-it.t  nonliled. 

had  turned  over  s  eonsideralile ;  equipment  hiisiness  was  subject  to  Securities  f’orpora  lion  anil  it  is  r.xpendifiires  for  new  con.stnu  tion 
portion  of  these  holdingjs  to  the  j  fluctuations.  The  year  was  expect-  understood  that  piildie  issue  will,'"  ’’‘'*'^7  nineteen  .vears  liavr 
American  Car  interests  at  the  price  1  ®d  to  arera.ge  well.  shortlv  be  made  a*f-loo  and  arenu'd  than  doutiled  the  eorporation  s 


“We  Will  Locate  There” 

This  is  the  decision  of  eveir  man¬ 
ufacturer  who  really  goes  into  the 
facts  about  Hull.  After  having 
investigated  Hull — and  having  care¬ 
fully  considered  its  exceptionally  ad¬ 
vantageous  conditions,  there  is  but 
one  verdict. 

Hull’s  growth  has  been  as  steady  as  it  has 
been  sure.  'The  prosperity  of  its  industries 
has  been  in  some  cases  phenomenal.  It  makes 
a  definite  appeal  to  industrial  concerns. 

Hull  wants  more  industries. 

If  you  have  a  growing  business,  and  yon  are 
progressive,  Hull’s  City  Council  will  give 
you  greater  co-operation  than  you  can  se¬ 
cure  anywhere  else  in  Canada. 

Here  are  some  facts  about  Hull: 

Hydro-Electric  power  as  low  as  SI 2.00  per 
H.P.  per  year 

Plenty  of  labor  (population  200,000  within 
2'/2  miles). 

Low  fixed  assessment  on  land  for  1.5  years. 

Low  tax  rate. 

Tax  exemption  for  1.5  years  on  improve¬ 
ments. 

Cheap  factory  sites  including  water-front 
sites  with  private  power  development 
privileges. 

Shipping  facilities  over  11  steam  railway 
lines  and  by  river  and  canal  to  the  sea¬ 
board  and  great  lakes. 

Located  in  the  most  populous  part  of  Can¬ 
ada,  midway  between  Quebec  City  and 
Windsor  or  Detroit. 

And  there  is  much  more  you  ought  to  know 
about  Hull.  Let  us  explain  in  detail.  All 
information  will  be  given  cheerfully  on  re¬ 
quest.  Write  to  the 

Industrial  Commissioner 

HULL  -  CANADA 


real  valiin  of  the  additions  lo  |ii-op- 
rrt.v  than  ilicir  co.®!  of  .f'^'oo.oon.oon. 


raj'll  For  the  hrnefit  of  lf«  miilrrs  rbr 
I  KI.>-4\«IAI,  TI>Ii;®  pDhIisItr®  rarh 
t’on-  I  TCrcfc  under  Ihl®  llrpartmrnt  n  li®*  uf 
book®  on  mihjert®  affcllnp  their  bii®- 


Acrrplin;  this  cslimal**  a.®  (orrcct  interest®— on  finance.  l.anklnE 

I  would  add  $350,0''0.000  to  tiir  values  investment,  aiierulatlon.  railroad®,  in- 
hchind  U.  .‘5.  Steel  fipcuritif  S  and  give  anatrj,  eronumlc®.  important  pnes- 
Ihe  common  an  as.eet  value  of  about  etc.— book®  of  prae- 

$■>20  a  share.  ^  tiral  »nlnr  to  them.  .4nj  hook  In  fhl® 

t  ap.lClt.V  llonhled.  Deportment  ma>  be  obtolned  from  the 

Lxpondifures  for  new  ron.®tn|i  tion  p„t,i|..hers  by  ■endlne  «be  price  of  the 


at  which  he  had  obtained  them.  Mr, 
Clergue  felt  that,  as  a  large  share- 
bolder.  the  operati'ins  of  tlie  com- 


Policy  on  Preferred  Ttividends. 

Referring  to  the  ho|>es  of  many 
shareholdeiw  that  preferred  dividend 


shortly  be  made  a*|‘-loo  and  acenu'd 
dividends. 

:  pany  would  benefit  to  a  great  ex- j  a.rrcai-s  would  be  cleared  up.  Mr.  ljANA|j|An|  fl  A I 

i  tent  from  t.lie  a.ssociation  witlli  tJie  1  Butler  said  that  in  spite  of  bis  own  1 "U  V  Unb 

'.American  interests  and  it  was  on  w-iMingness  that  this  should  be  done,  DDOR  1 1 A  Tl  A  RI  rtPP 

' tJilfl  account  tliat  he  was  anxious  for  the  board  had  deemed  it  advisable!  FnlJljllL  I  IIJN  IJrr 

them  to  cuter  the  Canadian  field  to  conserve  the  compan.v’s  resources  |!  iiwa#  WW  I  VIM  VI  | 

and  be  a  factor  in  the  development  a.®  much  as  possible,  and  with  the  V — _  — n  - -  -.,1 

of  the  business  of  the  Canadian  eon-  foreArn  buFineisa  offering.  If  accept-  Thirteen  per  ceii Relniv  l!)|'»  Pi^' 

cem.  Mr.  Butler  heartily  approved  ed.  all  cash  possible  -n'ln  be  re-  diiction  One  UL  lefl.t  to  .Strikes 

r..f  the  magnanimous  manner  in  quired.  He  thought  the  incoming  and  Tonnage  14|iorfnge  for 

w-hich  Mr.  Clorgue  had  liealt  with  board  would  feel  the  necessity  cf  1'ranspnitatioii. 

the  situiation  and  considered  that  conserving  cash  and  -would  once  I  Ottawa— C'anadiarii  coal  production 
the  shareholders  w-ere  greatly  in-  again  ask  preferred  shareholders  to  i  in  1919  has  been  qst.imatcfl  at  I3,i»u(i,. 

I  deivted  to  him  for  his  action  in  con-  be  patient.  (000  tons,  a  decline  tif  alwiit  13  p  c. 

iiection  with  the  important  develop-  Senator  Bcaubien  moved  a  resolii- 1  from  that  of  191  due  chiefly  to 

men.ts  that  had  occurred.  tioii  to  rec-ord  the  meeting’s  appre-  strikes  and  lonnaj,’#*  shortage  for 

Additions  f«  Board  of  Directors.  elation  of  Mr.  Hewitts  services  lo  transportation.  A,U>eita.  which  in 

'  The  incoming  interests  to  the  the  company  and  more  espeoially  1918.  produced  5.fl5'2,21fi  tons  and 

Board  const.®!  of  four  new  memliers  for  his  spontaneous  request  not  to,  took  precedence  oi>  vr  .Nova  Scotia  for 
as  follows:—  stand  for  re-election,  -while  H.  5V. 'output,  produced  only  seven-tenths 

I  M'.  H,  WoodiOj  president  of  the  j  Beauclerk  made  a  similar  resolution  '  as  much  as  the  sea-  roast  proi  ince  up 

American  Car  and  Foundry  Com-  on  behalf  of  Mr.  Taylor.  Roth  these  1  lo  October,  and  it  is  1  thought  that  this 


$  >2U  a  share.  ^  tlml  »nlnr  to  them.  .4nj  book  In  fhl® 

t  ap.icit.t  llonided,  Dcpnrtmont  mny  br  obtoinni  from  tb® 

Lxponditures  for  new  con.stnu  tion  p„t,ii..hrrs  by  ■rndiiie  «be  price  of  ih« 
in  the  jiast  nineteen  .veai.®  liave  Mcircird  book®, 
more  than  doutiled  the  corporation's 

productive  capacity.  Its  pig  iron  - 

capacity  h.-i.s  been  increased  from  _ _ 

7  140,000  tons  annually  in  1901  to  , 

about  1S.5u0.Uf)U  Tons.  Iiuot  <'a-  a  novel  of  ideas.  The  nio.«t  stimulat- 


j>aeitv  has  incruasod  from  -125 ingr.  con.«truutiv  novel  ever  i^^^ued  in 
tons  to  CJ.ouu.ooo  and  finished  steel 

from  7,1  19,0(10  to  about  Ifi  .^oO.ooO  j-ubllshcrs.  17  Melmda  Street, 

tons.  In  the  same  time  cement  ca-  Tori  nto. 
pacit.v  ha.®  giowii  trnni  .500.0O0  hai- 
— rels  to  13..50o.O(;o  barrola  annually.'  '  ■ 

This  does  not  take  into  consider- 1  _  _ 

ation  the  output  of  pi-odiict.*-  iiot  I  o-i  i'l  ,-1',.  - 


Thirteen  per  ceirf, Below  l!H^  PnA'’''’*''  1  i.oOo.Oto  banols  annually, 

diietion  One  <'l-,  \efh  lo  .Strikes  f’"*'’'®''- 

oiitl  Tonnage  Shorfnge  for  P'-^Aoct.-  not 

Transpottafioii.  m  19(11,  such  a.®  benzol  and 

Otmwa-  C’anadian,  coal  production  ®Pl<® .  I'y-rnKhK-ts  zinc,  etc. 

I  1919  has  been  qsf.imated  at  13  (»(((.  -  .  this  iiiiprovcmmf  and  expan- 

10  n  .IaaKao  ..r  oi..,,..  lA  .  ■ '  s=''io  has  been  earned  out  without 


TtPAr,  .-sWIN-ftS  OF-  TtTF.  ST'X'K 
MALKKT — Tlie  w-orM-»  gieausi  i-ap  - 


made  in  1901,  such  a.s  benzol  and  talist.®.  i'anker®  and  fJnaneier.®  devoi'- 

orher  coke  hy-prodiK-tS.  zinc,  etc.  nnich  ®tud>  and  thought  t'l  the  fAiees 

.411  this  iliiprovcmrnf  and  expan-  whleh  imderlie  ttie  .•ilt^rnatine  up- 

,  ,  .  ,  .  .  ;  ward  and  downw-aid  swing.®  or  .oi'iiri- 

SIOP  has  been  earned  out  without  Xr.  in®r.sto  cm  aff-rd  tr.  lem.vin 


for  his  spontaneous  request  not  to  .took  precedence  ni>  vr  Nova  Scfitia  for 
stand  for  re-election,  •while  H.  5V. 'output,  produced  <  )ul.v  seven-tenths 


Andrew  Fletcher,  president '  motions  w-ere  unanimously  cni-ried. 


Mainly  About  Americans 


A  prominent  stock  cxchaage  in- 1 


siitution  says  it  is  reliably  Informed  w-ith  net  current  and  working  assets  1917 .  ^  13'‘’07  o-’^  greater  earning  power  and  increased 

i  that  the  Delaware,  I.ackawana  &  of  aboiil  *15,000.000  over  the  entire  1011 . ,.®c...  I  protection  for  stockholders. 

Xt’,... ......  _ A  .1 _ t _  _  ^  1.  11 . .  . .  I  A.'lu  I  '  Tbrnn 


,  Western  Railroad  Co,  through  com-  indeblednec,®.  Current  afiseta  ap-  '  The  bit umi-nou.®  ;  trike  in  this  coun-  m  ♦h-Trci’Ti"’'"'  .  u 

bined  coal  an  drail  interests,  is  end-  proximate  $21,000,000  and  current  trv  w  a®  felt  in  Ca-nada  which  had  to  I  ‘  'R>«''*®''-‘5  of  the 

;  mg  the  most  prospn-ous  .vear  in  its  Habililiea  $.5,500,000.  based  on  re- '  inn>on'-'i  000  OOO  ^onsi  during  the  fm-  ^  I’nited  States  Steel 

history,  and  recommendations  are  cently  piihlisihed  earnings  and  esti- ,  p,-i,.ial  voar  ended  March  'll  |9|9  snowed  a  surplus  after  all  charges 
made  to  mvestors  lo  buy  it  at  current  mated  earnings  for  the  la.st  months  “  I’rod'uetion  bv  moTth®  compares  is  of  $21,326,070  and  not- 


During  the  war. 

l  en  though  thou- 

sands  of  experience miner.s  were  in 

the  ®service.  prodiH  tlon  advanced  al- 

most  steadily  as  5 

Ikiw  n 

Ity  the  fdl- 

lo-w-ing  table: 

Year 

a 

Ton.® 

1918 . . 

j.  ... 

.  1  1.979.926 

u®.; . 

.  14,(146.597 

191(5 . 

V  ... 

.  14.183.395 

®  '  .  ■ 

.  13,267,023 

1911 . . 

e.  •  •  • 

.  13.637.529 

In  the  f'lerhtrpn  ypars.  inoi  to'  £f 

JfllS,  rnitoci  StatoR  SiofM's  allow-  LODalt  &  1  OFCUpinC 

o  of  'loV^'w-a;  anee.®  t'or  sinking  fund,  depreciation  , 

balance  of  the  lear.  '  $1,268,-  jtOCll  S 

iiiHtip- war  x*  « £>n  t h/M. 811  and  ^xprTKiifureR  for  extra- 

If  steadily  as  5  Imw  n  hv  the  fol-  and  r  e  p  I  a  c  e  m  e  11  t  ;  ■  *“„  "*^”  '**  ™  , 

ing  table-  chaiges  and  plowing  hack  earnings;  “Members  Standard  StfXlk 

r  A  Tons  I,"‘”  nTn’’^' !  &  Milling  Exchange ' 

5  1 1  o-a  n-u:  ^®®’’  t'utlding  up  and  fortifying, 

■ . .  i  V.V.L-'Ke-  it-self  for  the  future.  Its  increased  I  C.P.R.  BUILDING,  TORONTO 

capacity  and  modernized  plant  mean 


The  bit  unii-noiis  s  trike  in  this  coun-; 


Three  Months*  .Showing.  I 
In  fhe  first  three  quarters  of  the' 


Thriii&'^ur 

■Ss 

<lcicul$  fo  flUlXi 


levels.  I  of  the  year.  Current  llabUitiptf;  iu- 

* -  'elude  a  funded  dehr  of  $61 4. 00, '1  di.ic 

The  railroad  equipment  companies  I  shortly,  comprising  $114,500.  6  per 
will  be  in  line  for  a  large  rolling  cent..  2  yr-ai  notes,  due  Feb.  2  next. 


OIU* 


t  return  of  the  carriers  and  it  is  also  notes  due  in  payments  of  $250.00u  1  oct 
stated  that  steel  rail  makers  will  be  each  on  Jan  15th  and  Julv  I5th  of  gept 
given  some  large  orders  about  the  this  year.  These  net  current  asset;?  4,,? 
same  time.  are  more  than  the  entire  amount  c 

I  -  the  recent  .tl  5,000,00.0  8  p.c.  cun 

.4  good  deal  of  attention  to  being  convertible  preferred  stock  isstie. 

given  in  active  stock  exchange  circles  - 

j  to  the  position  of  the  traction  stocks  American  Sumatra  is  enjoving  e, 
janditis  stated  with  considerable  Judging  froi 

emphasis  that  the  worst  has  been  current  earnings  the  fi.scal  vea,- enc 


ENO’S 

PRUIT _ 


SALT 


Health 


ammrUing^C^ 

, ophite  ^ 

— «  clear  brain 
0md  bright  eye. 


‘Keep  the 
•epetem  clean 
with  Eno*e 


THE  DOUBLE  TRAfK  TO 
TORONTO. 

i  The  direct  line  of  the  Grand  Trunk 
RaWi-wny  Sysitem  offens  to  tra-vellarB 
'  the  Ideal  route  betw-een  Montreal  and 
!  Toronto.  It  is  doulble  ti'ai^ed  all 
the  way  and  the  splendid  train 
i  equipment  in  use  makes  the  Jorairaey 
I  a  pleasure.  The  “International 
!  l-iiiuted''  -whicih  leaves  Bonaventure 
'  Station  daily  at  10.00  a.m.,  in  com- 
I  posed  of  ,i>arlor  ears,  Pullman  drarw- 
ing  room  sleeping  oars,  ditring  car 
and  modern  coaiches,  and  readhea 
Toronto  at  5.40  pjii.  Another  room.* 
'  ing  train  leaves  Montreal  at  9.00 
a.m.  daily  for  Toronto,  and  intenne- 
I  dlate  stations,  reachini;  Toronto  at 
!  9.00  p.m.  The  Grand  Trunk  ak*o 
operaitea  tiwo  excellent  night  tnalns, 
I  one  departing  at  7.80  and  the  othisr 
!  at  11.00,  arriving  IVironto  at  6.00 
!  a.m.  anid  7.30  a.m.  rewpecti-retly.  On 
the  11.00  o’clock  train  vbere  are 
Pullman  dra-wing-room  aleepiug 
oars,  including  club  ootnpannwnt 
dirawlng-room  eleepiag  car  end  lat¬ 
est  type  of  coaches,  and  there  are 
drawing-room  sleeping  cars  (which 
may  be  occupied  until  7.30  a.m.  at 
Toronto)  and  latest  tJTie  of  coaches 
on  the  7.30  p.m.  train. 


follows; 

- I  X>I1  g 

'I’on.® 

;i9i9 

1918 

Dec . 

1.225,891 

Nov . 

1.155.892 

Oct . 

_  1  ji(i6.918 

1,463.721 

Sept . 

...  1.1109.7(19 

1,239.571 

.4ug . 

826.599 

J  .06I  .Tob 

July . 

1'.99.o5.S 

1.315.796 

June . 

. .  * .  C 

1.260.720 

May . 

_  9  28,8(16 

1,165,247 

April . 

987,614 

1,112.539 

March  . .  . . 

_ /:f,16S.66S 

1.140.001 

Feb . 

...  l\048.810 

1,184  6.5S 

Jan . 

...  J  ]f;84.149 

1.122.061 

OKANAGAN  \  [ALLEY’S 

and  dividends  of  $21,326.07(1  and  not-' 
withstanding  the  strike  it  would  not  I 
bp  siii-pi-isilig  if  a  surplus  for  the  1 
fourth  quarter  was  shown. 


CANADA  NATIONAL 
FIRE  INSURANCE 


COMPANY 


BREWING  CO-  PLANS  ||  Head  Office:  Winnipeg,  Man. 


Kelowna.  B.C. — 1  !his  section  of  the* 


ed  July  nifitv  1020.  will  show  a  re-  -  ! 

Public  interest  and  '  OKANAGAH  \  [ALLEY’S  i 

the  rat  road  list  half  of  the  ftsoal  year  ran  at  a  high  i  DECT  I  'DIIIT  VC  AD 

a'l^Z^haT'Tt  cZnrehends  X  would  not  be  surprising  if ,  BEST  l;RUIT  YEARl 

ite  action  that  ff.  the  comranv  rolled  tm  $1,000,000  net  ! 

situation  and  is  able  and  willing  to  j  months  to  Tan  31  acminsi  - - -  i 

j  accord  fair  treatment  to  the  trans-  j  .  cort'esnoniiiiig  ^riod  K®>owna.  B.C.— 1  his  section  of  the ; 

Iportatlon  oompanlea.  sa.vs  a  leading  cor'e.po  g  P®t  lod  okanagan  Talley  is  ready  to 

i  stock  exchange  firm.  '  _  prove  that  191'J  w  ks  the  best  ®ruit ; 

-  (year  in  its  history.  In  1918  the  dis- ! 

It  is  estimated  in  well  informed  unilerlying  support  of  large ,  trict  shipped  308.00  9  boxes  of  apples  ' 

'  international  financial  circles  that  »<»unitilation  of  tmdistrlbuted  war  ^  from  here.  This  -w  conaidered  an 
i  the  probable  remaining  holdings  of  Pfoflis  is  being  referred  to  in  active  j  excelleint  showing.  .Last  year’s  crop 
'leading  European  countries  ot  Amer-  influential  market  channels  as  a ;  has  not  all  been  sb  ijtped  yet  and  the 

ican  securities  will  not  now  total  factor  of  great  weight  now  operating  returns  are  incorap  |(«te  btit  a  conser- : 
i  more  than  one  bilHoo  dollars.  It  is  ®t  presetnt  levels  some  of  the  vatlve  estimate  plates  the  latest  crop' 

:  statd  that  selling  of  collateral  back  leading  industrial  stocks.  In  these  at  700,000  boxes. 

of  loans  in  the  past  few  months  has  circles  it  seems  to  be  the  Itnpresslon  These  figures  -  do  |  not  include  ex-| 

'  reduced  the  supply  to  a  minimum.  H'®*  tli®v  have  largely  discounted  press  shipments,  -  j-hlch  have  been 

^  -  coming  developments.  very  heaxT  this  yea  |,  and  which  were 

'  It  is  stated  by  Important  financial  - -  included  In  the  sh  jpmetits  for  1918. 

!  interests  which  have  been  looking  “The  purchasing  power  of  the  Am-  The  estimated  shi  pments  for  the 
i  closely  Into  the  Industrial  prospects  erican  investment  public."  says  a  principal  lines  of  1  fruit  and  produce] 
'that  the  first  quarter  of  1920  is  not  well  known  Wall  Street  flnn.  “so  tar  are  as  follows:  I 

j  likoly  to  be  reflective  of  big  earnings,  exceeds  that  of  any  other  period  in  the  Apples,  700,000  1  bxes plums  and  | 

'The  steel  companies  may  be  able  to  hlstary  of  this  country  that  it  is  prac-  prunes,  66.000;  pei  irs.  25.000;  crab-, 
'show  good  recuperation,  but  many  tically  impossible  to  guage  the  apples.  75,000;  t  berries.  38,000; 

I  concerns  have  been  w-aiting  for  peace  amount  of  securities  that  are  bought  peaches,  25,000;  ag  ricots,  4.000;  to- 
ratificatJnn  before  going  heav-  for  stioni?  hovea."  niatoes,  50,000;  C  fllons,  10,500,000  ( 


ipan.  Before  sailing  | 
statement  that  the  I 


was  subscribed  hr  Vancouver  ami 
Japanese  interests,  wmild  be  com¬ 
pleted  and  ready  for  operation  next 
month. 


Total  Assets,  $2,468,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

.Application  for  Agencies  Invited 


treaty  ratification  before  soing  heav- 1  for  strong  boxes.”  niatoes,  50,000;  c  hlons,  10,500,000  i 

ily  into  new'  business.  f  -  pounds.  | 

- —  I  George  Wilkinson,  who  for  several  A  conservative  estimate  of  the  j 

J.  A.  Bonfleld,  M'inniiieg,  Manitoba  tears  pest  has  been  Inspector  of  |  average  season’s  pr  fres  gives  the  fol- 

has  been  eleetted  Prewident  of  the  mines  for  the  Province  of  British  lowing  results; 

!  netwly  organized  Weatem  Canada  Coluinibia.  has  aseumed  the  -position  FTuit.  $1,750,000;  t  tomatoe.®.  $25.- 

!  Exenurive  C/ouncil  of  retail  mer-  of  general  superintendent  of  the  ooti;  onions,  $4OO.O0  P:  potatoes,  $25,- 1 

I  cbanite.  Pacific  ('Viast  Collieries.  Limited.  OOO.  Total,  $2,200,0i  ^1.  j 


ISBELL,  PLANT  &  CO. 

BROKERS 

Members  Standard  Stock  Exchange 
STANDARD  BANK  BLDG.,  -  TORONTO 
Information  Furnished  Free 

Correspondence  Solicited 


Transportation  Building, 
Montreal 


Morgan  Building, 
Buffalo. 
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RAPID  EXPANSION  OF  TRADING  IN  CANADIAN  SECURITIES 


FAVORABLE  MARKH  CONDITHINS 

present  many  investment  opportunities 


Garefnl  and  far-Mdag  Invcaton  haTa  profited  from  their 
Judgmeot  and  rlaion  by  purclualng  eecurltiee  which,  aa  a  reanlt 
of  the  termination  of  the  war.  ahowcd  indici^tioaa  for  material 
increases  in  market  value. 

Market  condldons  are  still  favorable  and  there  yet  remain 
many  securities  that  can  be  obtained  at  prices  considered  a 
“good  buy." 

After  ranch  discrimination  we  have  selected 

Canada  Steamships,  pfd.  Dominion  Steel,  pfd. 

Canadian  Cottons,  pfd.  Dominion  Textile,  pfd. 

as  having,  in  our  opinion,  the  neceasary  qualiHea  of  a  “good 
buy.” 

In  passing  judgment  upon  these  sectiritles  we  have  taken 
into  consideration  not  only  their  present  worth  but  also  their 
possibilities  for  an  enhancement  In  value. 

If  you  have  under  consideration  the  porchaaa  ef  a  fiaod 
security  you  cannot  do  better  than  make  your  selection  from 
the  above.  They  merit  3'our  careful  consideration. 


McCuaig  Bros.-  &  Company 

Members  Montreal  Stock  Exchange. 

83  Notre  Dame  Street  West,  Montreal 

"/s  »*•  fftarl  of  tka  Finaitehl  DhtHat^ 

nsrenee  t.  HrCnalf  O.  Ms  MsCUetx 

D.  a.  Mcraalt  desMcs  N.  MeOasIx 


We  beg  to  announce  that  our 

UPTOWN  OFFICE 

in  the  rotunda  cf  the  WINDSOR  HOTEL, 
Montreal,  is  now  open  under  the  Management  of 


A.  G.  FENWICK 

Resident  Partner 

The  Brrjich  Office  will  be  connected  by  wire 
serA-ice  with  the  Head  Office  in  the  Tran*- 
portation  Building  and  by  the  direct  private 
wire  system  of  PjTichon  &  Co.,  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex¬ 
changes. 

Our  out-of-town  clients  and  friends,  when 
visiting  Montreal,  ai'e  invited  to  make  full 
use  of  the  complete  facilities  of  our  new 
office. 


CRAIG,  LUTHER  Sr  IRVINE 

Member*  Montreal  Stock  Exchange 

TRANSPORTATION  BUILDING  -  MONTREAL 

Ottawa  Office  -  48  Elgin  Street 

Bradbiir>-  Bros.,  Managers 


WE  OFFER: 


DOMINION  STEEL  COHPOBATION,  UNITED 

6%,  Cumulative,  Preferred  Stock, 
at  a  price  to  yield  71^^ c- 

The  National  Bond  CompanVi  Inc. 


Dominion  Express  BulldlnK 


MONTBEAL 


•HOPS 


On  the  second  floor  St.  James 
Street  Shop  and  on  the  ground 
floor  Uptown  Shop, 

Gentlemen’s  Fur  Trimmed  Overcoats,  Winter 
Ulsters  and  Chesterfields  less. 

10% 

Shirts.  Neckwear,  Pyjamas,  Fancy  Waist¬ 
coats,  Dressing  Gowns,  Spring  and  Fall  Top¬ 
coats  and  Gaberdines  offered  at  both  stores 
at  a  discount  of 


10% 


HAXB1 

tact  Ind'AARi 


a» 


LIFflTED 

St. 

Wacf 

^SUfithidr 


HOLT,  RENFREW  ON, Canadian  Stocks  Receive 
LOCAL  EXCHANGE!  Increased  Attention  From 

Investment  Standpoint 


!  Arranrpmpnt,  Mad'?  to  Lixt  all  llip  ‘ 
bprnritipx  of  thp  lompniij.  i 

-Vftpr.  l  eniaining  inore  or  lexs  .t 
private  biisinpas  tiirouprboui  its  long  ' 
I  history,  the  Canadian  fur  trade  is  at ! 
I  last  beiaa  orcatiized  in  such  a  way  j 
that  the  Canadiau  public  will  partici-l 
I  pale  therein.  j 

,  Oue  of  the  first  steps  in  this  eon- 
,  nertion  was  lako’n  when  the  Holt, 
Ilonfrew  Comi)any  reorganized  re- ' 
cenily  and  offered  its  securities  for  ! 

I  subscription  to  the  public  and  later : 

I  purcha.sed  another  old  and  well  c.s-  j 
,  tahliah^  fur  concern.  Vz.  the  Tied- 1 
ntond  Contpanj  .  Hereafter  the  (lusi- 1 
ness  will  be  tarried  on  bv  Holt  Ilen- 
frew  <C  Co..  Ltd.  '  ! 

^  The  announeenicnt  is  made  t>y  thO' 

:  t'tork  l:.schange  that  the  comnion  and 
the  7  pc.  cumulative  preferred  shares  i 
'  —to  the  ■ntiinber  cf  loooo  shar<>.‘>  of' 
.?IOO  each— representing  .jl.oi'O.one  cf 
each,  will  be  calicd  fin  the  local  lix- 
change.  The  tirkcr  abre\ iation  willi 
be  HT..  ! 

j  Hill  8HinnJaie  rtihlle  IiileTe>.f,  j 
j  Tublic  interest  in  this  stool:  w  :1  i 
no  doubt  be  largely  stiniulaied  b>  rl  - 
appravrnce  of  the  .shares  in  t).,!  ’,st ; 
of  i-nles  ;ind  b\  the  demand  v.h‘cbj 
this  w  ill  fKcasipn  for  information  for; 
the  progress  of  the  company,  i 

A  ftirthor  factor  In  this  sajne  di-l 
rectirn  w  ill  doubtless  bo  afforded  by  i 
the  Fur  .Vuclion  Sales  which  are  to! 
take  place  in  .Montreal  under  the! 
general  re-organization  of  the  ('an-| 
adian  trade  in  furs  w  hich  is  now  bo- i 
*ng  carried  out  by  the  larger  fur  in¬ 
terests. 

The  securities  and  the  directors 
of  Holt  Renfrew  &  Co..  Ltd.,  whose 
stock.®  are  to  be  calicd  on  Friday,  arc 
as  follows: 

$225,000  first  mortg.agc  0  pc. 
ioiids:  Sl.OOO.'iPO  cumulative  7  i*.c, 
prefeired  stock;  fl.oiti.'ion  coininon 
stock. 

Directors;  Lome  C.  Webster,  pie- 
sident;  R.  S.  Coltart,  vice-president 
and  managing  director;  S  r  Heibcri 
Helt.  A.  .1.  Htown,  K.C..  .1.  M'.  .\lc- 
fonnell.  R.  !’•  l.  nd.say  tsecreiary- 
I'.  ear-i.rci  I.  till  Md-Uf.ca'. :  Sp.gri‘or  1'. 

O  Les-nerancc.  Quebec;  M’.  H.  'Ail- 
liams,  V.  iuaipeg,  Allan  K.  Renfrew, 
Toronto. 


Canadian  gecurities  ai’C  receivinjr  jrreater  consideration 
than  ever  before'  from  an  investment  sLaiuipoint.  The  large 
number  of  dividend  increases  that  liavo  Ix^n  made  by  Canadian 
companies  during  the  past  year  make  it  possible  for  investors 
to  secure  many  different  iSv«iip>  at  pricc.s  that  afford  a  very  nice 
return  on  the  investment. 

In  addition.  CanaAlian  prefen-ed  stock.s  have  been  finding  a 
gradually  wider  maiket,  due  to  the  nec(\‘isity  iuvcstor.s  are  now 
under  to  meet  tlie  increased  cost  of  living,  by  obtaining  a  larger 
retui-n  on  their  investments. 

F'rom  a  trading  slaiuipoint.  the  Cantidian  markets  have 
also  Ijeen  getting  more  attention  as  the  exchange  situation  lias 
made  it  increasingl.v  difficult  foi-  tradci’s  to  ojxiratc  in  the  New 
York  market.  Thi.s  in  turn  has  i-esulted  in  a  turnover  in  sev- 
ci’a!  issues  aJiiounting  to  sevetral  thousand  shaiTis  a  day,  and 
regular  traders  haw  iound  il  ])o.s.^ibIe  lo  gel  in  and  out  of  the 
market  two  or  thioe  timc-s  during  n  .sc-ssion. 

The  New  Year  ha.<  start e,l  in  ab-'O  on  its  record  of  diridend 
increase.s  and  there  are  many  developments  that  would  indicate 
that  UTore  long  a  number  of  other  Canadian  companies  are 
likely  to  increase  tiieir  distributions  to  shareholders.  With 
the  increase  that  lias  come  in  the  cost  of  lixing.  it  can  be  fig¬ 
ured  out  that  6  p.c.  to-day  is  no  more  than  I  p.c,  was  a  few 
years  ago,  and  .iust  tis  conijianies  have  had  to  adjust  them- 
.selves  to  the  enhancement  in  operating  cost,  due  to  the  increase 
in  wages,  they  must  also  adjust  themselves  to  the  necessities 
that  shai'eholders  are  under  of  obtaining  a  larger  retum  on 
their  investments. 


PAY  $35,000  FOR  CONVERTERS  NOW 

8  P.C.  BASIS 


i  (  onaiis  I’lin  liiisc 
l.ii-.t  ••  I  r(‘a.siit'j**  !*t'iit  fur  .V. 

J.  rnttisoii,  ,lr.  of  ,1, 
I'nltii^fsii.  ,lr.  Co., 

I'oroiito. 


Otiior  (  ollon  I  ouipnnios  Likel.r  (o 
liicn'iix*  nixtJ'iliiit.ioii  Piirint; 

♦  tin-piif  Voar. 


Tb('  h: 
fiat  •>: 


thpst 

llf- 


piice 

.'lonti'cal  : 


pabl 

Uoi-k 


fnr 


Tl.p 
I  'otn  p 
tion  (I 


BREWERIES  MAY 
GIVE  4  FOR  1 


SlatPd  >»m  Slocks.  Hill  Bo  Starlcl 
Oil  oil  Dividend  Rasis  of  1  or 
6  P.C. 


1\-  (oinpuny  fo.-  ilip  quariov  ending  .lan- 
ctiangp  w  a.®  iccordcii  whv.i  Mn-yr.^.  nar>  tPcorU  of  that  day  and 

Mi  l'oug.tll  A,  ('owan.s  pni'i  ha!^^<l  lor  pn.iabb  F.-bniary  lOtli  in  placc'of  tlip 
S;'.,")."'!"  mrm  ei-.sh!i)  for  a  cIiph!,  forinci  raip  of  1  p.c.,  wa.s.  thp  fir.st 
.1.  I’ati)».-,’i.  .Ir..  of  i  ll'  Toronto  dpolin  at:o;i  of  an  inerpaspd  divitlcnd 


.''loi'k  rxciiange  linn  o;  .'.  I’at- 
toson.  .Ir.  A  Co, 

I'  wa=  rf'iwrtcd  on  t!ip  p.wliangp 
follo-ving  the  unuount-i.  mrnt  that 
anothrr  Imal  til  in  liid  llip  .‘-anip  til¬ 
lin'  for  a  no  :nl)pr.®liip.  I)i;l  no  off  ; 
ingH.  wlin'li  ir'iiil  pvo\i.'-ion  li-  made 
f„r  a  furilin-  iy.-^iip  ol  adii.rional 


on  till'  local  lift  of  stocks  for  ilio 
I'lirrrni  yrjir. 

Thi®  declaration  Is  gb.rn  rathor 
ii'or  '  than  tipiial  signlfiianop  in  sonip 
nnaitcrs  of  iho  Stropt  by  leason  of 
;hi'  i.o'i  ilia  I  I  ho  Canadian  Convprt- 
pia  t  oaipan.'  hrlougs  to  a  gc/icral 
group  of  comiianiPB  which  has  en- 


poaus  niu.sl  of  nert'ssity  bP  of  piivatc  joyed  an  umisunl  inea.surc  of  pros- 
origin,  appeared  at  the  $35.00o  level,  parity  during  the  past  few  years.  In 
I'p  to  very  i  cecntly  tlie  new  mem-  grotip  is  included  the  eotton  man- 


light  of  sub.seqnent  developments  is  A.-  HamnioiKl.  i>urciia*ed  a  seat  ai  coitons,  Penmans,  Tooke. 

considered  not  at  all  unlikely.  ?31,d0o.  I  Converters.  Wahasso.  possihly  Deld- 

The  story  i«  tliat  the  c-onipany  will  Following  closely  on  this  Iran.'.- 3,,,]  nonip  other.s.  All  these 
shortly  isstie  four  shares  of  new  arlion  two  soats  were  di.spos<'d  of  h;,it  their  lean  [leriods  during 

stock  for  each  present  share  and  that  hy  the  eonnniitep  at  •  $.'12.deb,  one  ,vhich  s-me  of  them  were  nnahle  to 
the  new  stock  will  be  starUd  off  g  .ing  to  Green.shields  &  (  o.  and  the  dividediis  and  possibly  even  to 

dividend  of  from  ■!  to  5  per  other  lo  Ruruett  &  Co.  IvUtor  Hi*' .  maintain  Ihi-ir  standing. 


lor  the  x'ompany  and  for  the  sto.-k. 
all  of  which  are  of  a  niu?t  optimist io 
nature. 

.Much  less  skepticism  Is  pxprr.  sid 
on  the  local  Streft  with  respect  to 
this  progranimo  than  was  e.xpresscd 


BARCELONA  TRACTION 
STOCK  IS  STRONGER 


regarding  Rrewerios  when  it  lirsl  : 

began  il.s  mPtPori<-  rise  from  around  Hdler  I  * 

the  ij'Js  about  nine  months  a.to. 

Twelve  months  ago  there  were  no 
11  an.saetions  in  the  stool,  at  all,  and 
the  first  sale  took  jdace  in  the  early 
jiart  of  March  at  $20  a  share.  To¬ 
day  the  stock  is  flnetnating  witliin  a 
few  pnint.s  of  $2'*o.  a  sliare.  It  is 
said  that  the  company  is  maUin.g 
splendid  profits  and  that  there  is  a 
ready  demand  for  its  entire  output. 

At  the  time  the  pro’iiildtory  laws  took 
effect  in  the  Province  ef  tpi«  hec  the 
general  belief  was  thai  the  brew  ing 
companies  would  he  dealt  a  fatal  i  ‘  ‘  „ 
blow.  In.stead  of  this  ie:sult,  the  era 
of  iirosperity  for  the  Ilreweries  is 
pvidently  just  bc.ginning. 


RAILROADS  MUST 
BUY  LOCOMOTIVES 


JApeils  ligiire  S.\v|..nii.  MiiQ  Spend 
'  in  i  v.e  >ear-  and 

Oter  i?7.'».dOO.nflO  Ini- 
iiirdiafel.t. 


Price  Like!.?  Due 
abor  C<)iHli1i<ots  in 
Kareebinti. 

Tfironlo,  Rart-elona  Iraetinn 
Slock  indulged  in  a  finny  on  the 
local  Lxehange  this  week,  the  price  Cotton 
advancing  in  an  nnnsiial  manner  for 
this  issue.  L.ate  advices  from  P.ar- 
oeloiia  have  been  of  a  somewhai 
conflicting  and  imsctUing  cliaractcr. 
though  out  of  the  welter  of  nows 
there  have  been  one  «»r  two  bright 
spots.  The  Syndicalists,  who  have 
been  active  in  that  city  and  in 
geaierall.v .  w  ere  busy  last 
year  trying  to  raise  a  revolution, 
and  finally  the  employers  of  the  cit.v 
resolved  that  as  things  could  not 
well  he  worse  they  vvr.nld  take  ernm- 
t.ci-nirasuies  bv'  iiieans  of  lockouts 
Therefore,  during  a  grvKxi  imri 
lieceinbei  lookouts  vv 
I’-ough.  of  eoiirsi 

Traeiion  Company,  being  a  pnhlie 
utility,  did  not  .adojit  this  conr.-e. 

The  comiiany  sni'fere<l  mainly 
thtwigli  loss  of  levrnue  when  the 
city  was  in  Ihi.s  turmoil  Since  then 
ri  ha®  hern  ie|>ortrd  that  the  wotk- 
men  of  the  city  had  revolted  a.gainst 
.the  Svoidiealist  leaders  and  aeeu.sed 
them  of  evploilipg  the  workers 
While  they  themselve,®  profited.  Late  at  -Sit 
I  a<lv  ices  are  to  tihe  effr<-(  that  cm- 
plovers  were  making  approaches  to  '''hrir 
the  workers  and  there  i.s  a  prospcei 
of  mote  peacrfnl  la’mr  conditions. 


LAURENTIDE  CAPITAL  ' 
IS  NOW  $35,000,000, 

Slaleiiieiil  ix  Made  That  Only  ir2S,- 
v.iip.0(M»  Hill  he  Tssiied  a1  Pre¬ 
sent  Time. 

(>iie  of  the  most  iinporlant  an-' 
nounecinenls  contained  in  the  latest 


GOVERNMENT  AND  P.O. 
SAVINGS  INCREASED 


vverr  nrevaleni  Gazette,  is  that 

the  Rareolon-"'  I'eiters  Patent,  under  the  Companie.s 
.Net.  have  hern  issued  to  the  r.,aui 
eiiMde  Comtiany,  Limited,  with  ;i 
authiiiized  I'Hjdtal  of  .$35.000, Onti, 
The  ofiieial  slalemeni  is  to  the 

effect  that  the  new  company  Is  to 
lake  over  as  a  going  concern  the 
liusine-s  now  carried  on  by  the  pre¬ 
sent  l.anrentide  ('ompaii.v.  T.imlted. 
The  fact  that  the  capital  is  placed 
eon  ufiu  \^j|l  prohahl.v  eansr- 
Inprise  0)1  the  local  .Street, 

th<  general  expectation  was 

t  the  new  capital  would  he  .$30,. 
tinii.oiiii  In  qna.rters  close  to  the 
er!mp.''n'.  however,  the  statement  is 
made  that  only  $2R.f.h0,OfiO  of  the 

j  aiithot  i/.ed  amount  will  bo  Lssued  at 
this  time  ami  that  the  previous  fore- 1 
oa-si  of  till'  .-pllning  up  of  the  old  ' 
!  shares  on  the  three  to  one*  basis  i.s: 


Tork.— l/ooomoriv e  manufac¬ 
turers  e\j,eci  a  heav.v  demand  ft>r 
their  product  as  .®<)nn  as  the 
return  to  private  management. 
ncquiBitiou:>  for  new  equipment  al- 
readv  prepared  by  a  number  of  large 
read®,  although  they  have  not  taken 
the  6hai>r  of  inquivie.s  yei,  aggregate 
between  $7!i.F'P'>."""  and  $ K'p.onp.ofto  | 
at  present  prices  for  engine”,  and  it  j 
is  likely  that  If  the  nced.s  of  ever.v  | 

Txvad  in'  the  ct)UJitry  were  known  j 
the  total  -wonM  exceed  the  higher 
figure  namwl.  Savings  Banks 

One  locomotive  expert  esflmatea  '  rnd  of  Oeteber. 

that  the  roads  w  ill  have  to  pur- j  available- -amotmted  to  *11, 31!>,6Fi5. :  extensions  of  plant,  the  .aequi.sition 
chase  at  least  $25i',00n,0ffi  of  looo-  .  \flw-  Brunswick  occupied  the  place  | of  new  properties,  or  other  purpo.ses. 

!  mctlvof  before  the  close  of  1921.  of  honor  at  the  top  of  the  list,  fol- !  - - — - - 

That  these  figures  are  conservative  j  lowed  by  Nova  Scotia,  as  follows: 
is  evidenced  by  the  fact  that  some  1  New  Brunswick,  $4,371,431;  Nova 
of  the  leading  railroad  men  of  the  1  Scot ia.  $3,447,543;  P.  L.  I.,  $1,819,- 
ooiintry  say  American  roads  wlllj727;  British  folutnbia.  $1,199,410; 
have  to  spend  at  least  $3.noo, non.-  Manitoba,  $481,559. 

000  for  new  equipment  in  the  next  By  the  Sl.st  of  December,  the 
five  years.  total  deceits  in  the  Dominion  Gov- 

On  the  bast*  of  these  calculations  1  emment  Savings  Banks  had 


-  correct.  If  this  ts  done,  the  rom- 1 

Deposits  in  Domijiion  Governinent  pany  w  ill  have  S3,2no.pon  in  its  i 
in  '  aitada,  at  the  tr^a-stiry,  to  he  Issued  when  addi- 
the  latect  Biatmtirs ,  tintial  capital  rna.v  he  required,  for 


ORGANIZE  NEW  COAL 
COMPANY  IN  WEST 


leading  locomotlre  men  are  confident  I  creased  to  $12,404,128  and  the 
that  railroad  inotlve  power  plants  ^  various  provinces  doubtless  occupied 
will  be  running  at  full  capacity  In  much  the  same  pesifions  a-s  above, 
a  few  months  and  that  capacity  I  The  Poet  Office  Savings  Banks 
operation  will  continue  for  a  pro-  contained  much  larger  deposits 
tracted  period.  j  than  the  Dominion  Government  Sav¬ 

in  addition  to  the  domestic  demand  Ings  Banks,  the  total  at  the  end  of 
expected  theire  is  a  strong  demand '  the  year  amounting  to  $40,847,407, 
still  in  evidence  from  abroad.  The  1  or  $28,443,280  in  excess  of  deposits 
Belgian  Government  recently  placed  '  In  the  Government  banks. 

orders  here  for  150  large  engines  '  - — 

and  Is  likely  to  buy  50  more.  ,  vpw  FIND  AT  nOI.IT  TARDPV. 

— - -  Vancouver-  <1  M'.  Druggy,  general 

IMPERIAL  BAXK  JTEH  BKAXCH.  I  merchant  of  .‘^^’.ewart.  reached  here] 
The  Imperial  Bank  of  Canada  an- j  this  week  w  ith  samples  of  the  bl 


Ldmonfon.  Alta.— B.  R.  MacDou- 
in-|ga!l  and  Stuart  Cameron,  of  V’ancou- 


ver,  are  the  incorporators  of  the 
Blackstone  Coal  Company,  with  a, 
capitalization  of  $500,000. ’organized  I 
to  operate  in  the  Ixrvett,  Alberta. ' 
mining  field.s,  where  it  is  reported  ! 
the  conrem  has  extensive  holdln'gsi 
of  semi  bituminous  coal.  J.  L.  Da-1 
v'dson.  of  Vancouver,  will  be  a  direc- 1 
tor.  Tlicir  mine  is  now  shipping  i 
about  five  cars  a  day. 


Within  a  vein  is  four  feet  wide  and 
caiTie.s  from  75  to  80  p.c.  pure  silver.  | 
With  1.5(10  to  1.600  pounds  to  the  ton  ' 


aniiinuu'cjiient  by  Canadian 
ers  d  rcf'tor.s  of  the  deeJara- 
P:;  p.c.  on  the  stock  of  the 


ton 
an  I 

ft  p.c,  iii\  idend.  Canadian  Coflons  and 
Ccnuiain-  on  a  7  p.c.,  C-onverlers  now 
gi-c:  on  a  3  p.c.  ai’.<l  there  are  pre-  j 
dictions  that  the  other  cnmpa.'iie.®  j 
a'-e  aipffiaching  a  dividend  har.i.s. 
MontrcJi!  Cotlon.s  is  now  paying  5  p.c.  j 
The  thinks  that  ( '■onverters  [ 

incicase  will  he  followed  ere  a  great 
lencili  of  lime  by  increases  in  Dom- 
inio  I  Ti'Viilc  and  Montreal  ('otton.s.  | 
and  t  i.-  even  thought  that  Canadian 
will  not  be  long  on  its  pro- j 
etii  li:n-i.-.  in  spite  of  the  fact  th.al 
hr  dividend  was  only  recently  i,n- 
:  ea scd. 


The  Scope  of  Our 
Service 


We  oflPer  an  investment  service 
national  in  scope,  having  offices 
in  six  prominent  cities  and 
an  extensive  wire  system  con¬ 
necting  all  branches  and  also 
reaching  New  York. 

Our  Statistical  Department  is 
constantly  collecting,  analyzing 
and  verifying  complete  data  of 
every  security  of  any  importance. 

We  offer  you  expert  guidance 
In  investment  matters  and 
Immediate  consideration  of  your 
individual  problems. 


F.  B.  McCURDY  &  CO. 

Member*  Montreal  Stock  Exchange 

136  St.  James  Street  ...  Montreal 

Hallfai.  St.  John's.  Nfld.,  Sherbrooke,  St.  John,  N.B..  Sydney 


INVESTMENT  SERVICE 

in  the  purchase  of 

BONDS  AND  PREFERRED  STOCKS 


An  intimate  knowledge  of  investments 
has  been  acquired  by  our  organization 
through  the  experience  of  many  years 
in  the  selection  of  securities.  Out  of  this 
experience  has  been  developed  an  IN¬ 
VESTMENT  SERVICE  which  has  proven 
invaluable  to  both  large  and  small  in¬ 
vestors. 

The  present  market  is  especially  favor¬ 
able  to  investors  as  high-class  bonds  and 
preferred  stocks  are  selling  upon  a  very 
satisfactory  income  basis.  Inquiries  are 
particularly  invited  in  person  or  by  mail, 
from  those  who  have  money  for  invest¬ 
ment  and  are  not  familiar  with  invest¬ 
ments. 


Thornton  Davidson  &  Co. 

Mrinbrn  Montreal  btorh  Kirli-inzt- 

TRANSPORTATION  BUILDING  -  -  MONTREAL 

Tel.  Main  7490 


A  High  Class 
Investment 
Opportunity 


We  are  offering  an  industrial  issue  of  this  chancter 
that  will  particularly  niccl  the  investor’s  requirements 
in  connection  with  his  year-end  reinvestment. 

We  offer  , 

$200,000 

PACIFIC  COAST  COLUERIES,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of 
Canada  1 

6%  Twenty-Year  Prior  Lien  First  Mortgage  and  Colla¬ 
teral  Trust  Gold  Bonds,  being  part  of  an  issue  of 
$1,500,000. 

Denominations:  $100,  $500,  $1000 

PRICE:  and  Interest  with  a  Bonus  - 

of  25%  Common  Stock. 

•Full  particulars  on  request. 


Dounces  the  opening  of  a  new  branch  j  strike  made  at  the  Dolly  Varden  mine  I  and  with  silver  at  $1.30  an  ouacc,  the 
at  Walkertille,  (tat.  in  November.  The  vein  which  is  ore  value  wiM  run  $25,000  per  ton. 


HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building  -  MONTREAL 


i 


JANUARY  17,  19S0 


To  Readers  Interested  in  IVlining  Investments— 

We  are  using  this  space  in  order  to  get  in  touch  with  people  who  have  money  to  investy  and  it  seems  that  in  this  day 
and  age  when  you  want  something  done  you  must  advertise  in  order  to  let  the  public  know  what  you  have  to  offer.  If  we  had 

the  money  ourselves  to  finance  our  proposition  we  would  not  be  using  this  space. 

Our  proposition  is  a  Gold  Mine,  and  our  mine  is  located  in  Alaska,  the  Gold  deposits  of  which  have  hardly  been  scratched  yet,  although 
they  have  yielded  to  date  over  $500,000,000.  The  Alaska  Treadwell  Quartz  Mine  has  produced  over  $50,000,000,  and  there  are  now  hundreds  of  mines 
in  all  stages  of  development,  many  of  them  producing  handsome  returns  for  those  who  have  invested  in  them. 

We  are  offering  shares  in  a  Mine  which  is  known  to  be  one  of  the  richest  in  Alaska,  and  would  ask  you  to  examine  carefully  all  the  state¬ 
ments  made  regarding  it.  .  T  .  r  .  ,  .  .  f  l£ 

We  are  laying  all  our  cards  on  the  table,  it  is  for  you  to  judge  our  proposition  for  yourselr. 

We  ask  you  to  read  the  U.S.  Geological  Report,  the  report  on  our  Mine  by  R.  David  Reese,  Mining  Engineer  and  Geologist,  also  the  refer¬ 
ences  regarding  Mr.  George  Anderson,  Secretary-Treasurer  of  the  Little  Gem  Mining  Company  and  those  concerning  R.  David  Reese,  M.E.,  but  above 
all  read  all  about  the  Webfoot  Mine  (one  of  the  Company’s  properties)  and  its  possibilities. 


EXTBACTS  FKOM  U.  S.  GEOLOGICAL  BCrOKTS  05  THE  WILLOW 
CHEEK  0I8XE1CT.  ALASKA. 

The  tollowliig  data  le  reprinted  from  the  report  of  Stephen  R. 
Capps,  whose  examination  of  the  district  was  both  palneiaklng  aud 
comprehensive : 

Gi-olofflcal  Report  of  Stephen  B.  Capps. 

The  Willow  Creek  dlstrloft  lies  in  soutL-centra!  Alaeka.  10  miles 
north  of  the  head  of  Knik  Arm,  the  farthest  Inland  projection  of  Oook 
Inlet  and  the  northernmost  exteusiun  of  I’acltto  Ocean  waters  In  Al¬ 
aska.  This  district,  drained  In  part  by  Willow  Creek,  la  an  area  of 
rather  fmdefliilte  boundaries  lying  In  the  southwestern  part  of  the 
Talkeetna  Mountains  and  n.-s  gradually  come  to  Include  not  only  the 
basin  of  Willow  Creek  but  all  the  niountalnoua  portion  of  the  lAttle 
Susltna  River  basin. 

DEPTH  OF  lOXEBALIZATIOA'. 

Only  general  information  Is  available  as  to  the  depth  below  the 
surface  to  which  the  mineralized  v-eins  extend.  Most  of  the  prospects 
are  high  on  the  mountains,  and  minins  has  been  conducted  almost 
entirely  by  means  of  tunnels  and  slopes,  rather  than  by  sinking.  The 
reins  all  cat  quartz  diorites.  which  so  far  as  knorru  have  an  iudefinife 
downward  extension.  In  these  rocks  the  walla  of  the  veins  are  every¬ 
where  of  mucli  the  same  chemical  and  physical  composition,  and  no 
reason  Is  known  why  the  walls  of  the  veins  should  exert  a  controlling 
influence  on  ore  deposition  at  one  level  rather  than  at  another.  The 
character  of  the  reins  and  the  association  of  their  metallic  minerals  is 
characteristie  of  reins  deposited  at  considerable  depth.  The  ores  mined 
are  composed  of  the  original  vein  material  and  are  practically  free 
from  alteration  and  from  either  enrichment  or  leaching'.  The  minerali¬ 
zation  in  such  primary  vetaos  has  generally  a  considerable  vertical 
ranso,  and  there  is  un  reason  to  fear  that  in  a  country  rock  of  nniform 
character,  and  with  primary  veins  of  deep-seated  origin,  mining  opera¬ 
tions  will  pciietrale  below  the  mineralized  portions  of  the  veins  for 
some  time  to  come. 

Anchorage,  Alaska,  Nov.  22Dd,  1318. 

Mr.  Oeorge  Anderaon. 

Secretary  lAttle  Gem  Mining  Co. 

Dear  Sir; — Complying  with  your  request  for  a  report  on  the 
WeMkxxt  Lode,  I  make  my  report,  as  follows; 

LOCATION. 

I  will  state  the  Webfoot  Lode  Is  located  in  the  heart  of  the  quartz- 
dlorlte  formation  in  the  Willow  Creek  district.  The  vein  is  parallel  to 
the  Mabel  vein,  and  is  one  of  the  northwest  fissure  vein  systems  of 
the  camp. 

CHARACTER  OF  VEIN. 

The  vein  has  been  uncovered  on  the  surface  for  a  distance  of  1.500 
feet.  The  width  of  the  vein  at  its  narrowest  place  is  3  feet  6  Inches, 
and  at  the  widest  place  it  is  7  feet.  The  average,  at  a  good  margin, 
Is  four  feet.  The  vein  matter  is  all  quartz  with  the  exception  of  four 
Inches  of  blue  talc  on  the  hanging  wall  and  about  two  inches  of 
blue-gray  talc  on  the  foot  wall.  At  tJhe  base  of  the  mountain  a  tunnel 
has  been  driven  on  the  quartz  vein  for  a  distance  of  about  100  feet, 
and  serveral  open  cuts,  all  exposing  rich  ore  on  the  surface.  Near 
the  apez  on  the  mountain  an  incline  shaft  was  sunk  In  seven  feet 
of  quartz.  To  a  depth  of  twenty  feet  the  quartz  was  sprinkled  with 
free  gold. 

OBE  BLOrHED  OUT. 

Nature  has  blocked  out  over  200,000  tons  of  quartz  already  avail¬ 
able  for  milling.  The  ore  is  visibly  blocked  on  two  sides.  On  the  upper 
or  surface  side  the  vein  is  stripped  for  a  distance  of  14100  feet  on 
the  surface. 

A  large  glacier,  at  the  i^erlod  of  retreating,  left  exposed  the  south¬ 
east  end  of  the  vein,  approximately  800  feet  vertically  from  the  hori¬ 
zontal  .surface  lino,  thus  blockiing  out  some  2^0.000  tons  of  ore.  The 
work  of  the  glacier  represents  at  the  lowest  poesible  calculation 
,$10O,tHj0.0(i  worth  of  development  work,  and.  with  the  ore  blocked 
on  two  sides,  all  that  is  required  is  to  drive  the  present  lunncl  on 
the  south  end  right  through  this  block  of  quartz. 

VALUE  OF  THE  ORE. 

The  q-nartz  is  shot  full  of  free  gold  and  contains  a  small  amount  of 
arslnical  Iron.  Bven  the  gold  rontent  in  the  iron  is  free.  Tlierefore, 

I  can  with  much  confidence  state  that  the  ore  is  positively  free  milling. 
From  my  assay  test  and  panning,  the  ore  will  average  fully  |30.0h  per 
ton  In  free  gold. 

In  my  report  on  the  Little  Gem  property  on  September  30.  1318.  I 
made  you  a  report  of  the  Willow  Creek  camp  in  general,  so  will  omit 
tha/t  in  this  report. 

I  will  here  explain  the  available  tonnage  of  ore  in  sight  as  follow  . s: 
To  be  vea-y  conservative  I  will  figure  the  hortzontal  length  on  surface 
quartz  only  1,000  feet,  depth  of  iirescnt  tunnel  level  800  feet  and  the 
width  of  vein  at  only  four  feet  and  figure  the  quartz  at  sixteen  cubic 
feet  to  the  ton.  That  gives  you  an  immediate  tonnage  of  200,000  tons 
ready  to  mine  and  mill,  with  an  estimated  value  of  $6,000,000.00  worth 
of  gold. 

To  open  up  the  Webfoot  vein  at  a  greater  depth  I  w-ould  recom¬ 
mend  that  a  cross-cut  tunnel  l)e  driven  on  the  Little  Clara  claim  that 
will  open  up  at  least  750.000  tons,  or  $22,500,000.00  worth  of  ore.  This 
tunnel  will  have  to  be  driven  approximately  2,000  feet  to  intersect 
the  Webfoot  ledge  at  1,000  feet  additionaJ  depth.  . 

WATER  POWER. 

Archangel  Creek  will  furnish  ample  water  power  for  a  six-drill  air 
compressor  and  a  .100-ton  milling  plant.  I  strongly  recommend  the 
Installation  of  a  compressor  and  mill  at  once;  also  a  4,000-foot  aerial 
tram  of  the  gig-hack  tyive,  with  one-inch  plow-steel  cable  and  two  1.000- 
pound  buckets.  This  tram  will  be  ample  to  supply  the  mill  with  ore. 

SU3IMART. 

In  summing  up  my  examduation  I  will  unhesitatingly  state  that  ♦his 
properly  Is  the  best  and  richest  I  have  ever  examined;  the  ore  tonnage 
available  is  Immense,  and  will  take  many  years  to  deplete.  The  ore 
is  absolutely  free*  milling,  which  Is  an  asset  almost  as  valuable  as 
the  ore  tonnage.  With  the  proper  milling  plant  Installed  and  housed 
suitably,  mining  and  milling  can  be  carried  on  the  year  round.  This 
ninperty  c.m  be  made  to  produce  $1,000,000.00  a  year. 

Respectfully  submitted, 

R.  DAVID  REESE,  M.E,, 

Geologist. 

(.OLDSTEIIPS  empobith. 

Juneau,  Alaska,  January  7,  1913. 

TO  WHOM  IT  5UY  CONCERN; 

This  w-lll  certify  that  I  have  known  the  bearer  of  this,  Mr.  R.  D. 
Reese,  for  a  good  many  years  during  which  time  I  have  had  occasion 
to  come  in  contact  w-lth  him  in  a  businese  way,  frequently. 

During  the  time  I  have  been  acquainted  with  him  be  has  been  in 
the  mining  game  and  I  do  not  recall  a  single  Instance  of  his  associa¬ 
tion  with  an  outfit  of  a  questionable  nature.  I  have  found  him  at  all 
times  very  conservative  and  his  character  and  Integrity  are  beyond  re¬ 
proach-  Tlhe  experience  I  have  had  with  the  gentleman  to  the  past 
Justifies  me  In  putting  a  great  deal  of  confidence  in  his  statements. 

Respectfully, 

(Signed)  C.  GOLDSTEIN. 

BAXS  OF  ANCHORAGE. 

Anchorase,  Alaska. 

Anchorage,  Alaeka,  November  27,  1918. 

TO  WHOM  IT  MAT  CONCERN: 

This  will  introduce  to  you  Mr.  George  Anderson,  whom  I  have 
known  for  the  past  three  years. 

During  this  time,  I  have  had  conslderaible  business  dealings  with 
Mr.  Anderson  through  our  Bank,  and  have  found  him  very  satisfactory 
to  do  business  with,  as  he  has  always  met  his  obH^tlons  very 
promptly. 

Mr.  Anderson  is  interested  in  some  of  the  very  best  mining  proper¬ 
ties  in  the  W'iUow  Creek  District,  and  has  put  in  considerable  money 
of  his  own  towards  the  development  of  the  "liittle  Gem"  property. 

Any  favors  which  you  may  be  able  to  extend  to  Mr.  Anderson  will 
be  greatly  appreciated. 

Tours  very  truly, 

SIDNEY  ANDERSON/  Cashier. 


The  Little  Gem  Mining  Company  Ltd. 

(Incoiporated  Under  Alaskan  Laws) 

CAPITAL,  $1,000,000 

Divided  Into  1,000.000  Shares  of  SI. 00  Each,  Par  Value,  Fully  Paid  and 

Non-Assessable.  • 

OFFICERS  AND  DIRECTORS 

C,  M.  ANDERSON,  Anchorage,  Alaska . President 

JAMES  FREEMAN,  Yarker,  Ont.  ....  Vioe-Pres. 

GEORGE  ANDERSON,  Montreal.  ....  Sec’y  &  Treas. 

Mine  Offices:  ANCHORAGE,  ALASKA 

Financial  and  Transfer  Offices  :  ;]0.>  Transportation  Bldg.,  MONTREAL. 

Consulting  Engineer  &  Geologist,  Engineer  in  Charge, 

R.  DAVID  REESE,  M.E.,  H.  E.  MATTHEWS,  B.  Sc.. 

Anchorage,  Alaska.  Trenrton,  Ont. 

BANKERS ; 

Merchants’  Bank,  Montreal,  and  Bank  of  Anchorage,  Anchorage,  Alaska. 

The  immediate  object  of  the  Company  is  to  sell  a  limited  number  of  .shares  of 
the  treasury  stock  at  $L00  par  value,  for  the  purpose  of  developing  the  mine  further 
and  erecting  a  mill. 

A  PLAIN  STATEMENT  OF  FACTS  REGARDING  THE  WEBFOOT  MINE 

It  is  not  our  intention  te  bore  the  reader  with  a  mass  of  detail  i-elativc  to  the 
merits  of  the  property,  but  merely  to  point  out  a  few  of  the  salient  features  which, 
we  claim,  place  the  offering  of  stock  in  this  company  in  the  first  rank  in  the  invest¬ 
ment  field.  W'e  say  “investment”  and  we  repeat  it,  leaving  the  reader  to  judge 
for  himself  as  to  whether  we  are  overstating  the  case.  The  Webfoot  mine  is  only 
one  of  the  properties  belonging  to  the  Little  Gem  Company  and  it  i.s  this  mine  the 
Company  is  now  developing. 

The  Company  owms  and  controls  260  aci'es  in  the  willow  creek  district. 

The  WEBP'OOT  MINE  is  NOT  PROSPECT.  Over  one  hundred  .thousand 
dollars’  woidh  of  work  has  l>een  done  on  the  property.  This  work  has  exposed  a 
mass  of  ore,  conseiwatively  estimated  at  200,000  tons,  the  average  assay  of  which, 
over  the  whole  surface  Ijody,  is  over  $30.00  per  ton.  In  plain  language  the  Com¬ 
pany  possesses  in  this  ore  $6,000,000  which  will  be  e.xtracted  as  soon  as  the  mill  is 
erected.  This  sum  is  equal  to  six  times  the  total  capitalization  of  the  Company 
but  does  not  by  any  means  represent  the  value  of  the  mine.  These  ai'e  the  figures 
rejjorted  by  the  engineei*  and  assayer  and  we  are  ixisitive  of  their  hon^ty  and  ac- 
curacj',  but  in  order  to  make  absolutely  certain  of  what  we  are  putting  in  black  and 
white  W'e  will  go  on  record  as  .saying  that  the  ore  mentioned  will  mill  not  less  than 
$15.00  per  ton  and  tliat  even  at  this  figuie  the  Company  can  pay  a  dividend  of 
60%  in  a  150  day  milling  season. 

CoiToboration,  to  a  reasonable  extent,  of  the  above  figures  is  given  in  the  last 
report  of  the  Gold  Bullion  Mining  Co,  whose  propert>"  is  adjacent  to  the  Little 
(^m  Mine.  The  Gold  Bullion  Mine  have  not  yet  worked  their  property  exten¬ 
sively:  neverthele.ss,  during  15)18,  while  milling  only  5,000  tons  of  ore,  they  pro¬ 
duced  $300,000  from  it.  'This  means  that  the  ore  milled  ran  $60  to  the  ton.  In 
this  connection  we  would  draw  attention  to  the  mining  engineer’s  report  which 
states  that  the  Little  Gem  is  the  best  and  richest  property  in  the  whole  Willow- 
Creek  district.  Tlie  figures  mentioned  aljove  can  be  verified  by  any  person  taking 
the  trouble  to  look  up  the  U.  S.  Government  Geological  Survey  Rejwrt.  Nor  is  this 
the  only  instance  of  highly  remunerative  returns  from  the  same  district.  The  In¬ 
dependence  Gold  Mining  Co..  The  Alaska  Free  Gold  Property,  The  Mabel  Mining  Co. 
and  the  Talkeetna  Mining  Company  are  all  producing  mines  and  paying  big  re¬ 
turns  to  those  interested  in  them.  All  of  teese  properties  ai'e  next  door  neighbors 
of  the  Little  Gem  Company,  and  there  is  iiot  a  single  instance  of  any  of  them  mdling 
ore  averaging  less  than  $20  per  ton. 

In  addition  to  the  large  ore-body,  already  mentioned,  there  is  another,  and 
much  larger  deposit  underljnng  it.  This  has  been  estimated  at  approximately 
700,000  tons  with  an  assay  similar  to  the  other,  viz.,  $30  per  ton.  but  as  develop¬ 
ment  work  on  this  deposit  is  not  far  enough  advanced  to  pronounce  with  cei-tainty 
any  definite  figure  in  regard  to  it.  we  prefer  to  state  simply  that  we  know  the  de¬ 
posit  is  there,  that  it  is  quite  accessible  with  ordinaiy  development  work  and  that 
it  is  a  very  large  body  of  high  commercial  value.  At  the  present  time  we  believe 
any  investor  will  be  satisfied  with  the  figures  we  can  vouch  for  and  leave  develop¬ 
ment  to  prove  that  his  investment  is  in  a  mine  worth  $.30,000,000  instead  of  the 
$6,000,000  figure  we  have  stated, 

CAPITALIZATION. 

This  has  been  placed  at  a  ven  moderate  figure,  viz.  $1,000,000  notwithstanding 
the  fact  that  the  Little  Gem  Company  could  easily  bear  a  capitalization  of  5  Million 
Dollars.  In  fact,  at  the  inception  of  the  Company,  we  were  adiised  by  those  who 
know'  the  value  of  the  Mine  to  capitalize  at  $5,000,000  in  order  that  we  might  lie 
able  to  sell  the  stock  at  20  cents  per  shai’e,  -and  while  this  may  be  a  good  plan  for 
mei'e  stock-selling,  the  shareholders  will  see  the  wisdom  of  keeping  the  capitaliza¬ 
tion  at  a  low  figure  as  soon  as  the  first  dirtdend  is  paid. 

LOW  MILLING  COSTS. 

Th«  total  milling  costs  nmning  at  300  toms  per  day,  trtll  not  exceed  $1.25  per  ton  on  acoount 
of  the  situation  of  the  mine  and  an  abundajit  -water  supply  for  power  purposes.  Tbe  ore  blocked 
out  Is  above  the  level  of  the  ground,  thus  eliminating  all  costa  of  shaft-ainklng,  hauling  machin¬ 
ery,  pumping  and  steam  or  electric  power.  The  ore  Iteelf  is  carried  from  the  tunnel  to  the  mall 
■by'gravlty  -which  coate  notWng;.  In  a  word,  gravity,  and  -water,  -which  Is  free,  supply  all  the  power 
both  for  ore  tranisportatlon  and  mllline  purpoeea. 

Theae  are  many  other  very  attractive  features  aibout  the  Little  Geau  properties,  but  we  be¬ 
lieve  w-e  have  said  enough  to  arouse  the  Interest  of  any  investor.  In  case  we  are  mistaken  in 
thin  belief  wo  make  the  following  declaration  and  offer,  -wihloh  will  surely  prove  our  good  faith 
and  our  knonvledge  of  our  busines.s  to  the  most  coneervativ'e  and  sceptical  business  miin  or  woman. 

OUR  OFFER. 

• 

WE  WILL  PAT  ALL  THE  EXPENSES  OF  ANY  COMPETENT  MIM.NG  ENGINEER  OF 
GOOD  REPUTATION  AND  STANDING  TO  GO  TO  THE  WEBFOOT  MINE  FROM  ANY  POINT  IN 
CANADA.  W’lTH  THE  OBJECT  OF  EXA-MLNING  THE  MINE  AND  REPORTING  THE  RE¬ 
SULTS  OF  HIS  EXAMINATION  TO  ANY  INDIVIDUAL  OR  SYNDICATE  "WHO  WILL  AGREE 
TO  I.WEST  A  SUM  OF  MONEY  SUFTICIBNT  TO  (COMPENSATE  US  FOR  THE  TROUBLE  AND 
EXPENSE  ENTAII.f)D  BY  OUR  OFFER.  THE  SUM  AGREED  UPON  TO  BE  PAID  (WITHIN 
ONE  WEEK)  AFTER  A  SATISFACTORY  REPORT  CONFIRMING  OUR  CLAIMS,  IS  HANDED 
BY  THE  ENGINEER  TO  THE  INDFV'IDUAL  OR  SYNDICATE.  -WE  RESERVE  THE  RIGHT  'TO 
BE  FURNISHED  WITH  A  DUPLICATE  (CARBON  COPT)  REPORT  MADE  BY  THE  EXAM¬ 
INING  ENGINEER,  AND  ALSO  TO  REFUSE  THE  APPOINTMENT  OF  ANY  ENGINEER  -WHO 
MAY  BE  PROPOSED. 


HOUSB  OF  BBFBESEiniATITES. 

Wathiiigtoa,  D*  C.  Jannasr  1.7  1818. 

TO  WHOM  IT  MAY  CONCERN: 

Ha-vlng  iQiowii  Mx.  George  AiMtoraon  aa  a^Btntng  operator  Is.  ftlnr- 
ka  for  a  number  of  yaa»,  tt  affords  me  iHearare  to  reoomaund  hfaw  m 
a  roan  of  sound  Judgment  and  irlde  exii^rlenoe  is  tbe  Alaifta  Mlaiag 


I  know  that  Mr.  Anderson  le  interested  In  the  Willow  Oreek  tfto- 
Ing  Camp  a  abort  distance  from  tbe  new  government  railroad  butldlng 
in  Alaska,  and  In  conversation  last  fall,  -with  man7  of  tbe  prominent 
business  men  of  Anchorage.  Alaska,  1  was  advised  ttiat  the  Willow 
Creek  District  -was  developing  splendid  possibilities. 

With  beet  -wlehes.  believe  me. 

Sincerely  yours. 

(Signed)  CHA6.  A.  HCLeBB. 

Delegate  erom  Alaska. 

£.  H.  MOTLE  ENGUTEEBINO  *  EQUIPMENT  COXPANT 
Mining,  .ilecluinical  and  Metallurgical  Engtneen 
508  East  Ninth  Street. 

Ix)6  Angeles.  CaL,  February  11,  1919. 

TO  WHOM  IT  MAT  CONCERN: 

We  have  known  Mr.  George  Anderson  for  several  years,  and  have 
bad  business  dealings  -with  him.  -We  have  also  Inquired  about  his 
properties  at  Willow  Creek  when  friends  of  our  from  Anchorage  have 
called  to  see  us,  and  their  report  -was  that  he  had  some  rich  property 
there  and  that  he  was  capable  and  reliable,  and  bis  district  verv 
promising. 

E.  H  MOYLE  EN’GINBBRJNO  &  EQUIP’T  CO. 

E.  H.  Moyle,  Pres. 

TEfc.EGRAM 

MERCHANTS  BANK 
Tsriter,  Ont 

Anchorage,  Alaska.  Via.  Seattle,  Dec.  12,  1919. 
Oeorge  Anderson  considered  by  us  a  practical,  capable  mining 
man.  We  are  familiar  with  Willow  Creek  district;  have  not  been  on 
Webfoot.  or  Little  Gem.  but  understand  from  reliable  source  they  are 
among  very  l>eait  properties  in  district;  no  failures  in  district  for  all 
money  spent,  properties  have  shown  up  fine.  All  our  dealings  with 
.Anderson  entirely  satlsfactor>-.  Workmen  from  mine  report  fine  ' 
showing  on  W'ebfoot.  Mr.  .Matthews  arrived  from  mine  today,  is 
wiring  Anderson  latwt  report. 

BA-VK  OF  ANCHORAGE. 

The  above  wire  was  received  by  the  Merchants  Bank  of  Yarker, 
Ontario.  In  response  to  a  request  from  Mr.  James  Freeman  of  Yarker, 
a  client  of  the  bank,  to  make  inquiries  re.earding  the  standing  of  the 
Webfoot  Mine  and  .Mr.  George  ^Vnderson.  Secretary-Trea-surer  of  the 
Little  Geiy  0>mpany. 

A  810RT  THAT  8Hof LI)  CONVINTE  THE  MOST  SCEPTICAL. 

A  few  months  ago,  I  had  the  pleasure  of  meeting  Mr.  AA'.  H. 
Matthews  of  Trenton,  Ontario.  I  told  him  that  I  -was  looking  for 
capital  to  develop  the  mines  of  the  Little  Gem  Company,  in  particular. 

I  explained  to  him  the  large  body  of  free  milling  quartz  uncovered 
on  the  Webfoot  Claim.  He  became  very  much  interested,  and  said 
to  me;  "If  jx)ur  property  is  half  as  good  as  you  say,  you  roust  have 
a  wonderful  mine,  but  how  are  we  to  know?  We  only  have  your 
word,  and  the  recommendatlonB  of  v-our  friend.s.  Are  you  willing  to 
pay  the  expenses  for  a  Mining  Engineer  to  go  out  atid  examine  the. 
property." 

I  said  yes;  "Yes.  gladlv-".  Mr  Matthews  then  said;  "I  have  a 
son  who  Is  a  mining  engineer.  He  will  be  back  from  France  in  a 

few  days.  Jf  he  goes  out  to  Alaska,  and  i-eports  favorably  on  your 

property,  myself  and  friends  will  take  at  least  lO.nno  Shares  of  stock. 
On  August  29th.  H.  E.  Matthews  left  for  Alaska  and  arrived  September 
14th  in  Anchorage,  and  at  Willow  Creek  September  2l8t.  He  un 
doubtedly  made  a  thorough  investigation  of  the  mining  properties 
and  the  private  reports  to  his  Father  must  have  been  satistactorv, 

as  Mr.  W.  H.  .Matthe-w»  and  frientis  bought  over  15,000  shares  and 

took  an  option  on  50.000  more.  Thi.s  deal  together  with  my  in- 
veeWgations  regarding  hie  son,  the  engineer,  pleased  me  to  such  an 
extent,  that  I  gave  him  charge  of  the  development  work  of  the  mine. 
He  is  now  driving  the  tunnel  ahead.  A  recent  wire  from  him 
state*:  "Vein  now  over  4  feet  w-ide.  IS  Inches  of  high  grade  rock 
on  hanging  wall,  looks  particularly  good." 

I  have  a  letter  in  my  possession  just  received  from  R.  David 
Roese.  Mining  Engineer,  who  reported  on  the  mine  for  the  Com¬ 
pany,  in  which  he  saj-s.  as  follows:  “I  came  up  to  j-our  camp  yester- 
daj-.  Everv-thing  is  well  arranged,  for  the  development  work.  Your 
Engineer.  Matthews,  has  done  everything  that  a  man  oould  do  to 
make  gootl  and  his  end  here  is  O.  K.  He  has  some  rock  taken  from 
the  vein  that  he  showed  me  which  vras  very  rich  in  free  gold.  This 
rock  would  assay  in  the  hundred.?  of  dollars  a  ton.  He  seemed  very 
much  pleased.  If  you  give  him  a  fair  chance,  he  will  soon  make  a 
real  valuable  mine,  with  a  large  ore  body  blocked  out  for  the  mill  in 
the  spring.  It  now  only  depends  on  the  machinery  and  expense 
money,  and  your  mine  will  be  a  reality." 

It  Is  gratifjing  to  receive  such  news,  when  It  comes  from  a  reli¬ 
able  source. 

(Signed.)  GEORGE  ANDERSON.  Secretarr-Treasnrer. 
OUR  F1H«T  ALLOTMENT  OF  TREASUBT  STOCK  OFFERED  FOB 
PUBLIC  SUBSCRimOX  IS  100,000  SHARES.  PRICE  $1.00  PER 
SHARE.  OUT  OF  THIS  ALLOTMENT  .Vi.OOO  SHARES  HATE 
ALREADY  BEEN  CONTRACTED  FOR  TO  BE  PAID  ON  OR 
BEFORE  APRD-  18T,  1920. 

The  remaining  50,000  shares  we  are  now  offering  for  sale  to  the 
public. 

When  the  above  allotment  has  been  placed  it  -will  give  the  (Company 
sufficient  funds  to  instal  a  200  H.P.  (Water  Power)  Plant  on 
Archangel  Ci'cek  In  early  Spring,  a  12  Drill  Air  compreseor.  One 
tiozen  Mining  Cars.  6,000  FT.  of  3  inch  air  pipe  and  4.000  ft.  of 
Rolls,  and  sufficient  funds  to  drive  our  present  tunnel  1,000  feet 
further.  Or  in  other  words,  within  six  months  from  date  we  will 
have  the  ore  blocked  out  on  three  sides  and  enough  etopes  open¬ 
ed  up  to  supply  our  300  ton  mill  with  ore  for  an  indefinite 
period. 

We  consider  that  the  stock  today  is  worth  $5.00  a  share,  and  when 
the  Mill  Is  in  operation  treating  300  tons  of  Rich  Quartz  daily 
the  market  value  of  the  stock  we  believe  -will  be  from  $10.00  to 
$20.00  a  share.  We  know  what  we  are  talking  about  and  -we  can 
prove  it  to  you  if  you  will  only  give  us  a  chance.  Application 
-will  be  made  to  liirt  the  stock  on  the  market  as  soon  as  the  Mine 
is  producing. 

The  Gold  Bullion  Mine  located  only  a  short  distance  from  our  Web¬ 
foot  Mine  was  eold  two  months  ago  to  Montreal  Capitalists  for 
$500,(400.00.  This  mine  with  a  small  Mil^of  10  stamps  produced 
over  $1,000,000,  and  we  know  from  perwonal  examination  of  thp 
GoW  Bullion  Mine  that  It  will  produce  many  millions  for  the  new 
owners,  in  fact.  nearJy  all  the  rich  mines  in  the  Willow  Creek  are 
owned  by  Canadian*,  which  explain*  the  reason  why  the  owners 
of  the  T.ittle  Gem  Company  came  to  Montreal  to  raise  the  neces- 
sarj’  finances.  The  control  of  this  Mine  is  now  in  tbe  hand.?  of 
(Canadian  people  and  the  financial  and  transfer  offices  will  l>e 
permanently  situated  in  Montreal. 

FBEEML4N  &  C0MP.4NT. 

30.5  Transportetien  Bldg« 

Moiilri'.nl. 

APPLICATION  FOB  STOCK. 

Freeman  it  C-ompany. 

306  Transportation  Bldg., 

Montreal. 

I  herewith  make  application  for. . Shares  In  THE  LITTLE 

GEM  MINING  COMPANY,  LIMITED,  (non-personal  liability)  par 
value  one  dollar,  at  the  rate  of  One  Dollar  per  share,  for  which  I 
enclose  my  cheque  for  $ . herewith. 


Name  In  full 
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CHARTERS 


Current  Financial  Literature 

Bacli  week  TBB  FINAHCIAL.  TOIB* 
pnbllakea  in  tbia  colamn  a  Hat  at 
tlMelT-  booka  and  pamphleta  pabUah- 
ad  bp  repntable  Bateklnff  and  Brokat- 
aea  ernu  for  diafribntlan  anianK 
thalr  allcata.  Itaadara  af  TBK  Fill* 
AlVCIAIi  TIUBS  ara  toTfted  to  wrtta 
direat  to  tba  honaea  or  ta  THB  mu- 
AlfClAI<  TISfBS  far  any  eaplaa  ta 
whieh  tbay  nay  bo  tatarcated.  Tha 
pnblleatloua  will  ba  aeat  proaaptly 
altbar  by  tha  flrnu  affarlna  than  far 
diatribntlan  ar  by  THE  FDfANOLAl. 
TT1IB9.  Ploaaa  addrasa  all  ean» 
naalaaUaaa  to 

LITFJtATITRB  DEPARTMBirT, 
THB  Flit AltCIAX  TIMES. 

MOSTTRElkL.  UPS. 


‘t.'SX’Sfei.!*-'-' 


Ontario  Cbartars. 

East  Woodville  Telephone  Compau 
!  Limited.  Woodville,  12.100. 

Fuel  ixn  Bnelneerlnfr  Company,  L 
I  mited,  Toronto.  1100.000. 

Jack  Munroe  Milninp  Company,  L 
I  mited,  Toronto,  $3,000,000. 

Glaaacoat  Sawerpipe  A  Condulta,  L 
:  mited,  Toronto.  $250,000. 

Hamilton  Market  Refriyeratiny  Co 
Limited.  HajnllbOin.  $40,000. 

Bell  Brother,.  Limited,  Port  Arthu 

$10,000. 

Croteau  &  Clark  Company,  Limited 
Esaex.  tl^l.OOO. 

No-Ey  product,  OoentMtny,  Llmltei 
Toronto.  $400,000. 

The  Durham  Amusement  Company 
Limited.  Durham,  $30,000. 

A.  S.  King-  (Overseas),  Limited.  To 
ronto.  140.000. 

The  Red-Une  Prospectors.  Limited 
Toronto,  $100,000. 

Swan  Chocolates,  Limited,  Toronto 
$40,000. 

Bidwell  Oil  &  Gaj.  Limited,  Toronto 

$1,000,000. 

The  McKechnie  Mueic  Company,  T.l 
mited.  Ottawa.  $40,000. 

Rosedale  Securities.  Limited,  Toron 
to,  $2,500,000. 

A  B  C  Directories.  Limited,  Toronto 
$50,000.  r 

Porcupine  Paymaster  Mines.  Limit 
etl.  Toronto.  $2,000,000. 

iRprlny  Lake  Property  Company  Li 
mited.  Ottawa.  *'0.000 

Sabine  Limite"  Toronto  $20,000. 

Southdrive  .Securities.  Limited,  To 
ronto.  $1,000,000. 

Ontario  Cement,  Limited.  Brantford 

$«on,ooo. 

Wtarton  Furniture  Company.  Limit 
ed.  Wairton.  $200,000. 

The  James  Fisher  Company,  lAmit 
ed  Toronto.  $76,000. 

F.M.  Stafford.  Limited.  Sudbur> 
$300,000. 

Van  Wart  &  Company.  Limited,  To¬ 
ronto,  $150,000. 

.T.  A.  McLaren.  Limited. 

$350,000. 

The  North  Toronto  Homes.  Limited, 
Toronto.  $40,000. 

Noi  til  Toronto  Theatre.  Limited.  To¬ 
ronto.  $5(1,000. 

Stool  tVorkiny.  Limited,  Toornto 


Friday 


Tuesday  Wedneadaj’ 


Saturday 


ilonday 


Thursday 


Asked  Bid 


AbitibiP.  P.  ife  Co . 

Do.  pfd . 

Ames-Holden . 

Do.  pM . 

Asbestos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Do.  pfd . 

Brompton  . 

Bell  I'elephone . 

B.  C.  Fisliing . 

Brazilian . . 

Calgary  Power . 

Can.  Car  &  Foundrv . 

Do  pfd  . ' . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . 

Can,  Cottons . 

Do.  pf(i . 

Calgary  Power . 

Can.  Foundries  &  Forgings 

Can.  Gen.  Electric . 

Can.  Steamships  Lih>s. . . . 

Do.  pfd . 

Carriage  Factories . 

C an.  Ixico . 

Con.  .Mining  &  Smelting  .. 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners  . 

Dominion  Glass  com . 


40453 

590 

230 

no 

4525 

1702 


99 

124}<; 
1101^1 
65 
643.. 
48  I 


'ScceeitW  t 


INVESTMENT  ITEMS — A  monthly 
(L*cussion  of  Canadian  financial  aad 
economic  topics  of  timely  interact  to 
bucincisc  ni«n  and  invectorc.  Bach 
ifcue  also  carries  comment  on  current 
earnlnRs  and  financial  posittonc  of  a 
number  of  Canadian  corporations  and 
s  comprehensive  table  of  Quotations 
for  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  our  mailing  list— Royal  Securi¬ 
ties  Corporation.  Limited,  Montreal, 
Toronto  or  Halifax. 


SMOKING  MIXTURE 

What  a  name  for  a  tobacco  ! 
And  what  a  perfect  tobacco  for 
the  name!!— a  mixture  of  rich, 
old,  ripe  tobaccos— a  mixture 
you  will  thoroughly  enjoy. 

30c,  per  package, 

AUo  put  up  in  tins  of  ^  lb,  and  upwards. 


Vinci*!,  municipal  and  corporation 
Bond*.  A  feature  of  particular  inter¬ 
est  to  invaetors.  both  private  and  tn- 
■tltutional.  Is  the  accurate  analysis 
Of  the  aecurlttea.  earninye  and  finan. 
olal  positions  of  prominent  Canadian 
Corporations.  Mailed  reyularly  upoa 
fequeat.  Royal  Securities  Corpora¬ 
tion,  Limited,  Montreal,  Toronto  or 
Halifax. 


Dominion  .Steel  Corporation 

Carriage  Factories  pfd . 

Dominion  Iron  pfd . 

Dominion  Textile . 

Do.  pfd . 

Howard  Smith . 

Hillcrcst  . 

Illinois  Traction  pfd . 

Lake  of  Woods  Rights . 

Goodwins  pfd .  .  . . 

Laurentide . 

Lyall  Construction  Co . 

5Iaodonald  Co . 

Montreal  Cottons  pfd  . 

Montreal  Power  Cons . 

Montreal  Telegraph . 

Montreal  Tramways . 

Xat.  Breweries  . 

N*.  .\.  Pulpit  Paper  . 

Ogilvie  Milling . 

Do.  pfd .  . 

(.)ntario  ,''^teel  Products  ...  . 

Price  Bros . 

Prov.  Paper . 

Penman®  Limited  . 

(Quebec  Rv . 

Riordon  P.  ,t  P.  Co . 


91  I 
128'<l 
103  , 
16.1 
61*41 


Toronto. 


FAN.IDIAN  TR.SDE  OPPORTDNJ- 
TIES  IN  THB  CARIBBEAN— ThU® 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  In  an  exhaus¬ 
tive  manner  business  opportunities  In 
the  West  Indies  and  in  Central  and 
South  .America  for  the,  Canadian  ex¬ 
porter.  The  book  should  also  be 


PROFESSIONAL  CARDS  ,  DIVIDEND  NOTICES,  ETC. 


I  !  $1,000,000. 

Tlie  Mall-Thompson  Companv  of 
Canada,  f.lmited.  Montreal.  $50,000. 

H.  L.  Coomb.®  Co  .  Limited.  Montreal, 

'  $2.';o,ooo 

I  Gowlland  Optical  Company.  I.imii- 
I  ed,  Montreal.  *60.000. 

Oarlock-Walker  Machinery,  Llmit- 
I  ed.  Toronto.  t.’iOO.flOO. 

Equitable  Finance  Corporation,  1.'- 
I  mited,  Montreal.  *2.000,000. 

I  I-aurentIde  Compan®.  I.imitcJ, 

I  Montreal,  J.l.'p.flOO.onii, 

!  Consolidated  \sbe.stos.  I.lmited. 

I  Montreal,  *10,000.000. 

I  Shawinigan  Foundries.  Limited 
jShawinIgan  Fall.®,  *150,000 
I  The  Ideal  .Shoulder  Pad  Company. 

I  lyimited,  Montreal  $4?. 000. 

Federal  Industrial  Corporation,  I,!- 
mtted.  Ottawa.  *,50,000. 

I  Marlin,  MoI’eaK  Himber,  Limited, 
j  Montreal.  *j0,O00. 

Rlrliardson  Creen,  Limited,  Winnl- 
I  pey,  $50,000. 

I  Beaver  (.Xlberta)  Lumber,  Limited. 

I  Winnipeg,  $300,000. 

Tractor  &■  Implement  Company,  l.i- 
niited,  Montreal.  *1,000,000 
I  The  Celtic  Knitting  Company,  Liin- 
,  Ited.  Montreal.  *200.000 

Norton  Companv  of  Canada  I.imited, 

I  Hainllton.  ISOO.oon 
I  •luebec  Charter*. 

\  T/.  Dupont,  Limitee.  Montreal, 

STn.OOO. 

P.  E.  D'.\nJoii  Sr,  FiUs.  Ltmi.tee.  Saint 
Germain  de  Iliniouaki.  *309.900. 

I-a  Compiiarnie  Swasika.  Limitee 
Montreal.  $20,000. 

l.'anadn  Lumber  *  Box  Company, 
Quebec.  $49,000. 

La  Piiblicite  llcgionale.  Limitee. 
.\inos.  *10.00(1 

•  T.a  Compaynie  de  Meubles  Car.i- 
,  dienne.  Limitee.  Quebec.  $99,000 

f:  K  'Mahlouf  KiJ.s  .t  Compaynle. 

l.iinitee.  Montreal,  $16,000. 

I  Finaneial  Fervice.  Limited.  Mont¬ 
real  $10,000. 

'  Tlie  Citv  Water  Company  Coatl 
cook.  $I  19,000. 

.So<  iete  Grnerale  dii  Canada  I.lmi 
lee,  Qiiebee.  $19,000 

Alberta  Charter*. 

Arrow  Lumber  Compan>.  I.imited 
Kdmonton.  $20,000 

McLfan  ®,  I.imited.  Olds.  $20. ao" 
Falher  .'iyndicate.  Limited,  Kdmon¬ 
ton,  $20,060 

t'oolidpe  A  .Allen,  Limited.  Taber. 
*566,000  I 

r.ocki  Mountain  Limih»r  Exchange. 
Lioiited,  Edmonton  $20,006. 

IfamtII  Curtiss.  I.imited.  I'amrose.  : 
$36  666  ' 

.Mhei  ta  I'ont i  actors  T.iinited,  Ed- 
inoniciii  J.a  6(i6. 

Campbells  Furniture  Exchange,  l.i- 
miled.  Edmonton,  *20.06a 

Star  Cash  Grocer.'.  I.imited  Kilmon- 
ton,  *5.606 

Moiri.s.  I.egc*  S  Veunian  Linnifd. 
Edinonion.  $I5.aon 

I’eacc  Itivn  .Milling  S  Gram  cS.m- 
pany.  I.imlled.  Peace  Ttiver,  *7.5. “Oo 

Field  I'nip  Company.  Limiled.  ltd-  , 
inonton,  120, ooa 

Tom  Campltell'.s  Smile  Hat  Shop, 
Limited.  CalgaiM.  *25.000.  j 


Qr  VRTERLY  DIVIDE.M). 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  THREE  per  cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
TM'ELVE  per  cent,  per  annum,  upon 
the  Paid-up  Capital  Slock  of  this  In¬ 
stitution.  has  been  declaied.  and  will 
be  payable  at  its  Banking  House  in 
this  city  and  at  its  Branches  on  and 
after  the  2nd  day  of  February  next 
to  Shareholders  of  record  at  the  close 
of  business  on  the  1 5th  day  of  Janu¬ 
ary, 

By  order  of  the  Board. 

D.  C.  MACAROW. 

Gtiueral  ..Manager. 
Montreal,  23rd  December,  1910, 


5  ettrlJ.  Mitchell.  K.C.,  U.C.L. 

_  A.  rha.®e-Casgr»in.  K.C  , 

Fnel  M.  McDougali,  K.C,,  Gilbert  S.  Stairs, 
I’itrre  F.  Casgrain,  M.P.,  Leslie  G.  Bell, 

S.  C.  Domera 

ADVOCATES .  L.AHRISTERS.  ETC. 
Jioyal  Truat  Chambers.  107  St.  James  Street, 
bell  Tei.  .\i.  h069-Ti,  MO.STREAL 


the  GREE.VSHIEIJ5S  MONTHLT 
REVIEW — I.A  monthly  summary,  baa¬ 
ed  on  authentic  statisUcs  of  the  cur¬ 
rent  state  of  business,  as  affecting 
the  security  markets  Issued  by 
Greenshleldj  &  Co..  17  St.  John  Street. 
Montreal. 


Miawinigan . 

Sbenvin  William® . 

>l>ani®h  River  . 

Do.  pfd . 

Do,  Vouchers . 

.Steel  of  Canada  x.d  .  . 

Do.  pfd . 

.^L  Lawrence  Flour  x.d 

Toronto  Ry . 

'1  oo!;e  Bros . 

Do.  pfd  . 

'I'rain.  Power . 

Tiickci  ts  'I'obacco . 


C.  H.  CAHAN,  K.C 


Barrister  and  Solicitor 
TR.A  NSPORTATION  Bl  ILDING 
120  St.  James  St.,  Montreal. 
Tel.  Main  J250. 


RESEARCH  BUREAU 

Researches  by  SpeelalUt* 
Arranged. 

Report.®  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progres.® 

HANBURY  A.  BUDDEN 
Tel.  I  p.  8470. 

7ia  URI  9IVIOM)  BLDG.. 
.'KINTRE.AL. 


THK  NATIONAL  BRIAV 
KRIKS,  LnilTKI) 


SOME  RE-MARKS  O.V  WILLS— A 
varefuliy  prepared  booklet  suggesting 
certain  u-sefiil  clauses  for  wills,  and 
giving  seme  simple  specimen  forms  of 
Wills  Issued  by  Th«  Royal  Trust 
Company,  Montreal. 


Dividend  Notice 


rNLlsmi  SEULEITIE^ 

January  J4 

rToronto) 

\  J  Latti-ion  .Ir.  &  C‘o..  Member*  Toronto 
Stock  >  furniBhcd  the 

following  spproaimalc  quotationa: 

Bid  Aak 

Alta.  Tar.  Grain  fom  . 1  00  192  6» 

I»o.  pfd  .  J*"  00  92  00 

American  Sala^  Hk.  6  '  00  00  . 

fielding  I’aul  coni  '  oS 

Hiack  Isake  Bond*  ?S 

Brand'llenderaon  pfd  .  94  OQ  .^9  (lO 

Do  tVa  100  00 

Hum*,  r  Ut  ftn  .  .  ^5  00 

British  .America  Aaeirance  13  00  Ih  JJO 

<  an.  <>oeker-\\  hoeler  pfd  .  .  81  50  88  00  ^ 

•  'an.  Machinery  com  ...  83  00 

Do.  pfd  H-S  00 

Po.  h’a  . ^“2  00  90  00 

('an.  Marconi  **?0  i  00 

('an.  ("fil  com  45  00  51  00 

Do.  pfd  9.$  00  101  00 

Lari.  WcatinghouiC  110  00  12]  00  . 

( 'a^riage  Factor*  coT»  40  00  44  00 

('.)ck«liuM  Flow  pfd  fiV  00  72  00  j 

t.'ollingwood  Ship  H'dg.  com  4.$  00  I 


‘oinpri  n 


CONSULTING  ENGINEER 


(I  uriiithcd  by  shcarson  Hammill  A-  Co.I 


Cable  .\dJrc5 
Montre.al  ’  'A 


•Engineer. 
M.  1'nii.n  Cod' 


Net 

(  llimge 


'  .\m.  Bott  .''ugpr  Co  . 

1  .\in.  (.'ail  Co  .  . .  . 

.Am,  Car  &  l-oundry  Co. . 

I  .\m.  Col  ton  ( )il  Co  . 

\m.  I.ocoinoi  ive  (.'o . 

.\ni.  .''ini-li  iV  Ref  . 

Am  .'•iic.ar  Hrf  .  . 

'  .\m.  I'el  A  l  ei 
.Anac  nda  .Alining  Co  ... 
.At ell.  Top  ,v  .'•'an  I  o  H,' 

Bidil .  I.ocoiiioi  n  c  (  o 
Hah iinori  A  <  )hro  R  K 
Rr  t  hlchcin  .'■'teel  B  .  . 

Brookl'ii  Rap.  rr.3n  Co  . 

<  l■•lM■]i;^n  I’acilie  R.v  . 

(  I  'i  ra'  l.i'.'il  her  Co 
I  111 -aiieake  A:  Ohio  R.R 
(*  iiir.  Mil  l'.  Si .  Paul  R.R 
(  i.ii  ago  R  I.A  Pacific 
(  liino  ( 'opper  (,'o 

(ill.  I'uel  <fc  Iron  . 

(  oi.solidatcd  Gps  Co  . 

(  o:  ii  Proilnetfi  Co  . 

( 'i  iicililc  .'•I  eel  Co 

Erie  U.  U.  (.'o . 

Do.  1st  |)fd  . 

( ieneral  Electric  Co  . 

( ieneral  .Motors  (,'ori) 

Goodrii  li  '  B.  F.) . 

(ireat  Northern  pfd  .  .. 

(ireat  Nor.  Ore  Ctfs  . 

(  Intel l.oi'li  Con  Corfi  .  . . 

Do.  jifd  . 

Ir  siiiration  Copper  (Jo . 

,  Inter  Harvester  Co . 

1  Int .  Mcr.  .Marine . 

Ini.  .Mer.  .Marine  ptd  . 
Int .  Nickel  Co 

I  III  crnal  lona  P.a|)ci  Co . 

Kennecott  (  upper  ('o . 

I.ehigh  \  alley  R.R  . 

I.iiek.awanna  '•tei’t  (Jo  . 

Mavwell  Motor  (Jo  . 

*  le.'.iean  Petroleum  <  'o  . 

Miami  Copper  <Jo . 

Midvale  Steel 

.Missouri  Pacific  R.R . 

Mo.  Kam.  ik  'f'oxas  R.R  . . . . 

I  National  Lta'l  Co.  . 

I  Ncvad.a  Cons.  .Mining  . 

N.  A  Cent.  H  R.  Co . 

Norfolk  A  Wesiern  Ry 
\.  A'  N  H.  A  Hartford  R  R 

I  .Northern  Pacific  Ry  . 

I  ll.i  I  ( 'itic,-  Gas  (fo . 

Pennsylvania  R.R.  Co. . 

Pen.  ( i.  L.  A  C.  Chic . 

Philadelphia  (Jo  . 

Pittsburgh  Coal  Co  . 

Pressed  .'-teel  f'arCJo . 

ifailway  .Steel  .''pring  Co  .  .  . . 

Ray  (Jons.  Copfier  (Jo . 

Reading  R.  R.  Co  . 

Repiiblfc  Iron  A  Steel . 

.Soul  hern  Pacific  Ry . 

Southern  Railway  Co . 

I  Studebakcr  Corp . 

The  Texas  Companv . . 

!  Cnion  Pacific  R.R . 

r.  .K.  Food  I’roducts  Corp  .  . 

I  r.  S.  Ind.  .Alcohol  Co  . 

'  U.  S.  Rubber  Co  . 

U.  S. Steel  Corp  . 

Do.  pfd  . 

Utah  Coppsr  (Jo  . 

Wabash  Railroad  Co . 

Do.  [fd  A.. . 

Westinghouse  Elec.  A-  Mfg  .  . 

AA'estcrn  Union  Tel’  Co . 

Colunibia  Gas  . 


Consulting  Engineer 

ib  not  .VL  J.\SI  Il.a.^CE  IllTI.n- 
IXG, 

TF.  V.  S24n  fVSONTREAA 


The  Montreal  City  & 
District  Savings  Bank 


rVA'ESTMLNrT  SErvVICE— A  month- 
iy  review  of  th«  market  situation  and 
invAstmrtit  diifioDk  1'his  month** 
cDUtain.*  urticl^R  “n  Can- 

pfllRM  I'MnadA  St^am^hip 

i-iine!*  Hra/.ilmn  'Pinctton,  ''anadian 
M’OdllCMjj.  n<'trriif  t  ni»<»d  R*  .  Jssuad 
]$.'•  MM'uni;;  Hrf\e  A.  Do. 
and  Si.  Fronrou-o  Xavior  Mont- 

loal. 


Associated  Goidfieids, 
Limited 


The  .Mmual  .Meeiuig  of  the  Sbare- 
iiolrlcr.'  of  !lii.'  Bank,  Mill  be  hold 
ai  ils  ller;(l  Otb'c.  St.  .lame-  Slieot. 
o!.  'ioiiilay.  Ilio  iilntb  day  of 
Kibruary  next,  at  12  o  i  loi  k  Jionn. 
for  ti'C  reiep’tioM  of  Mio  .Anniuii  Ife- 
poris  and  .Stateiucnis  anil  the  elec¬ 
tion  of  dii  cetoi'.'. 

I!'  oi'iler  of  llo'  Roald. 

.\.  i*.  I.ESPKRANi  iJ. 

CiOiirial  .Miiuauc!'. 
Monirea!,  Jauuai'.'  Tth.  I'L’o 


THF;  I.  vn4it>T  GOLD  XIIM; 

III  the  m.'ikinc  on  (hlx  eon- 
tlnenl.  Me  have  liiform:i(lvn 
and  map®  we  would  he  pleaded 
to  mail  upon  request  to  liiler- 
esled  piirtle®. 


.U  i  ...stiTii  I  a' 6’s 

y  I  GonHyrar  Tin*  rom 

■*  I  Gordon  Iron'ido  A  Fare  6', 

.  Greal  Weal  Life 
Gif'dpii  In'-eat.  il'ar  *50.00 
lia-ri,  .Xbaltoir  6*a 
iiome  Dank 

•“  ^ 

7  king  KfJward  Hotel  cow 
Do.  7*8 
l,amhton  Go’f 
>ij  Lo^w  *  Haniilton  nfd 
-2  ^.tanuiactureri*  Lif<» 

'.,4  N!a’'itim»*  ('oal 

■  \ta»«ey  flarria 

Mi!t(3n  Treated  Brick  .  . 

I  j  ^^l’»3i8"auca  Golf 
-  ■  ^!or^ow  Screw  com  .  . 

I  ;  1)0.  6-H 

{  Murray  Kay  pfd  . 

)  N'ational  Life  .  . 

,  North  American  Palp 
**4  S.  Steel  5'V  Deb 
5  ^  ( ►niafio  Pulp  6>  .  .  . 

i  laOtn 

.  ’  Kohl.  Simwon  p!d  . 

•  Ro.8''(?hV  ( »olf 

;  I  Srpj^h.  Can,  Power  com 
*.7  SlcG*  K-  Kadi  It  i  ifi  6'?!  .  . 

“  Su’rl.nillan'i 
Si  prim?  Bp.nk  *'om 
5  J,  Temp'"  .Mien  Theatre  pfd 
I  '  Toronio  f*ap®r  f»’« 

Toronto  F’ower  5'«  I924i 

■  H  t  nit»»d  ('ijrar  Siores  r^m 
I  -  I  Do.  pfd 

H  *  '  Western  .X^wurance 
4  Wc«»ern  (tporer.*  r(5TA 
*4  I  I>o.  pf»] 


Ltd 

l-’rnapei  t  U  •  nf  ofi>rlng  nf 

Tuon?'-\rar  Tmoi  f-ien  First 
MoriiraKe  and  Collateral  Truit  Gold 
RonclK  of  thin  oorripany  Full  partlcu*' 
,  lar*  or  l^.aue  sent  upon  requeat  !•- 
j  sued  by  Herdman  &  Co  .  Dominion  Ex¬ 
press  HMp  .  Montreal. 


PETER  SINGER 

Member*:  Standard  Stock 
Kxchaiige 

(  .  r.  R  Kl  IMH\G. 
TORONTO,  ONT. 
Phonr  M.  :i7frl-2 


I  .VUSTRD  !8E(  l'SITin^ 
MonlreaP 

Furnished  baifour,  White  &  ^  uropany 

Bid  Ajked 

Alberta  Pai^ifir  (irain  F’ref  ... 

f>o  tom.  18(> 

,  American  Thread  i»fd  8 

!  Aiti»*a  Holden  Tire  Common  ...  89 

Beldinff  Paul  pfd  Sk 

i  Dd.  corn.  57 

Brandr.'im-H-  ndergfjn  pfd.  .  94 

do.  »4im.  57 

I  Can.  Conn,  (miion  com.  <dd  Stk.)  94 

Can.  ('on.  Felt  pfd  9t 

do.  rotn.  8.'» 

,  t'an.  Iron  Foundrtfs  iNoav  Stock i  •"> 

•  <'a»ada  Machinery  Corp.  pfd. 

J  do.  com. 

I  Cockahmt  Plow  Pref. 
j  Cuban-(  anadian  Sugar  pfd, 
do.  eo'n. 

Dom.  Power  3-  Tran*  Pfd 
do.  com. 

I  Dunlop  Tire  pf(J, 
rontenar  FOewenes 
Galt  Bras.s  Co.  pfd. 

Do. 

Goodyear  Tire  pfd.  Old  Slock 
Holt  fteiifrew  com. 

Home  Hank 

Imp.  Tob.  Can.  Ordinary 
I  Jnternat.  Milling  pfd. 

^  Kipawa  Paper  com. 

Loeas  Themtrea  Mtl.  pfd. 
do.  com. 

Loewa  Theatres  Ottawa  pfd- 
Do.  com. 

Marconi  Wirclesa  Can. 

Maritime  ('oal  com. 

Mtl.  City  &  Diatrict  Bank  .  . . 

Mtl.  Transportation  . 

Provincial  Bank  . . 

St.  Maurice  Paper  Co.,  Lid. 

Shale  Brick  of  Canada 
Southern  Canada  Power  pfd. 

do  com.  .  . 

Sterling  Bank 

United  Cigar  Sioraa  Can.  pfd. 

Do.  com. 

Weste'Ti  Grocers  pfd . 

We8l  India  Electric  . 


r.A.NADlA  V  PACIFIC  HAILWAT — 
«  leeult  of  the  unprecedented 
LfAnrion-New  VorU  exchange  aitualion 
thi«  f»tock  offers  an  unusual  invest¬ 
ment  opportunity  which  should  not  bo 
overlooked  At  present  prices  Ct.P.R 
slock  pay.**  IhCr  iId  and  yields  np- 
proximatcly  Ciifiilar  sent  on 

J.-JSijed  by  Jlerdman  Ac  Co, 
Dominion  lOxpres.*!  Bldg.,  Montreal. 


Merchant’s  Casualty 
Company 

INSURANCE 

roronto  .Montrea'.  Winninrij 


I.WEM'MK.M'  OFFERINGS. 

I'anaillaii  Government.  .Municipal 
and  i.'orporatlon  Bonds.  Housser. 
Wood  A.-  Co..  Inve.«tnient  E.snkera.  12 
K:ns  .'Street  East.  Toronto.  Canada. 


Black  &  Armstrong 


REAL  n**'!  »  T 


EXE< 'I’TfVES  — Make  your  aa]«s 
literature  nv'*re  effective  and  pmdue- 
Livc  of  result.-^.  Avail  youraelf  of  the 
ro-oper»tive  service  of  the  Headera* 
Guido  Dept.  List  your  booklet,  pam. 
pblelM.  circular.®,  etc.  in  its  columns. 
For  ftirther  information  write  to 
a  Literature  f.)cpariinent.  Financial 
Times.  Montreal. 


GARRY  nUDf. 


January  14ib,  1920 

The  following  unlisted  quotations  supplied  by 
Richardson.  Sheppard  A  Thorburn,  Limited, 
investment  Saeuriiiw.  Royal  Bank  Building. 
Toronl'j 

Bid  Asked 
184  00  190  00 
M7  00  91  00 

88  00 
to  00 

57  00  H2  00 
88  00  92  00 

95  00  98  00 

98  IK) 

27  00 
82  00 
ni  00 

8  50  4  20 

92  50  97  00 
46  00  52  0() 

96  00  100  00 
108  00  120  00 

40  00  45  00 

86  00  78  00 

65  00  75  00 

10  00  16  00 
55\00  61  OO 

96  00  102  OU 


Lake  of  the  Woods 
Milling  Co.,  Limited 


E»i'AULIM:i:D 


Alberta  Pacific  Grain  com 
Do.  pfd 

American  Sales  Book  O's 
4mes  Holden  Tire  rom 
Belding  Paul  rom 
Do.  pfd 

Rrandram-Henderser  pfd 
Burn*.  P.  1st  6’s 
Canada  Furniiure  pfd 
(ranada  Machinery  com 
Do.  pfd 
('an.  Marconi 

COil:n(;woo*J  Shipbui.d  Hond.« 
f.’anadian  Oil  com 
Do.  pfd 

Canada  Waatingho'jae 
CaruidiaD  Wooilens  Ltd.,  com 
Cofkshutt  Plow 
Dorn.  Manufacturers  pfd 
Do.  com . 

Dorn.  Power  &  Trans  com 
Do.  pfd  . . 


fNVFLSTMENT  OrFERIX(5P  —  A 
pamphlet  coniafningr  a  list  of  recom¬ 
mendation  or  (Tovernment.  Municipal 
nnd  (’orpoiation  Bond.*.  Issued  by 
llou.sser.  Wood  6:  Co.,  12  King  St. 
Kasi.  T«>roiUo.  Canada 


Offices  Throufflioul  the  Civilized 
■\Vorid 

^  OmCKS  IN  CAN  VDA 
Calflrarr*  Altn.  jlanoouver,  R.r. 
Fdiuotilon,  Alta  lllaiullton,  Ont. 
Halifax,  V.S.  .'lonlrcnj.  <iuc. 
London.  Dot,  !  Muelicr.  Que. 
Ottnern.  Onf.  |  Toronto,  (int. 
St*  John.  N*.II.  Wlnnlpo^,  Man. 
Rep'itatlon  i;:nlnc4l  by  loni? 
years  of  vlf^orous.  ronacJeiitloas 
011(1  aiirecMaftil  trork. 

UOHN  A.  FUI.TON 

SuperlntcHdviit  -  .MD.\TRE.\1.. 


.NoIjCp  i®  hPi'oliy  ei\fn  that 
the  resular  diviclpnil  of  L",  per 
cent,  on  the  Pi'cferrcfl  Sreek  of  L.\KK 
OF  THK  WOOI).^  MILI.I.Nt;  CO.M- 
r.\.\V,  I.IMITJJf*.  has  bi'on  rtoelarril 
payable  on  Monday,  March  Lsi. 
1020.  to  Shareholdei's  of  rpeor(J  at 
the  close  of  business  on  i^aturday. 
Fehrnary  21st,  1920. 

B>  order  of  »he  Iloard. 

R.  NEILSON, 

Assistant-Hec!  clary. 


REVIEW  OF  THE  BOND  M.4JIKET 
I.V  I'.ANWD.V  FOR  1919 — A  brief  but 
•“xcellent  rrview  of  the  Bond  market 
for  19I9.  -Vmong  other  features  this 
booklet  al.so  contain.®  a  list  of  offo'- 
loRs  of  Government.  Provincial.  Munl- 
l  ipal.  public  .service  corporation  bond* 
and  bond.®  of  industrial  cbmpanlea 
made  durlnp  1919.  Issued  by  Tha  Do¬ 
minion  Securities  Corporation.  Mont¬ 
real.  Toronto  and  London.  Eng. 


'EXCHANGE  BATEa 
Exch.nie  rate,  in  Montreal  daring  the  week  a. 
rtportnl  by  E.  Stinger,  exchange  broker,  are 
ts  follows: — 

Saturday  .  405  60  406  60  g  ,V-g 

Monday  ■  ....  405  10  407.00  8  11-18 

.Tuesday  .  406  .50  406  25  g  !-*■ 

Wednesday .  405  00  405  75  8  17-8? 

Thursday  .  403  00  408  80  8  5-8 

Friday  .  401  40  402  20  8  *  4 

Ti.nte  Gal.  INawr  5'ork  Cotton  Eaebtnge - 

NEW  VOEH  COTTON  EXCHANGE  EEICEA 

Furnished  by  Jenks,  Gwynne  A  Co. 

»  Opening  High  Low  Closing 
January  87T5hid  3840  8790  3839-40 

February  . 

Msreb  3685  M80  3570  3550-55 

Anril .  3500  3580  3600  3585  bid 

May  .  3493  8490  8400  1483-18 

June  . 

July  .  8370  3335  8270  3328-80 

Auguat  3153  3158  3158  3193  hip 

Saptarabar  .  3143  3145  3145  S120bid 

October  3016  3078  3016  8078078 

Noveaber  .  .  . 

Deeanber  2990  801t  2975  S0i5bid  ' 

Spot  Cotton  8923  unchanged. 


I.NTF.RNATIONWI,  .VBR.ASIVE  COR* 
POlt.VTION — X  circular  containing 
detail®  of  the  ).®.«ue  of  $1,700,000  com¬ 
mon  atock  of  the  International  Abra¬ 
sive  Corporation  Inveatore  having 
fund®  available  for  relnve.®tment  will 
find  thi*  circular  well  worth  a  fifteen 
minutes'  study.  Issued  by  Thornton 
Davidson  &  Co.,  Ikd,,  Montreal. 


.Notice  is  hereby  sivrn  that  a  ilivi- 
(lend  of  per  cer.t.  on  the  C'n;nion 
Stock  of  L.VKi:  OF  THK  WOODS 
.MII.LI.NO  COMPANY  LI.MITKD.  for 
the  three  inonths  oiulinR  February 
2rit.h,  1920.  being  2>i  pei'  cent,  from 
the  earnings  of  L.VJKK  OF  THE 
WOODS  MILLl.NG  CO.MPA.W  I-I.M- 
ITED.  and  one-half  i^f  1  per  cent, 
from  the  SUNSET  .MA.NFFAC- 
TURI.NG  COMPA.NV.  ha.®  l>een 
declared  payable  on  .Monday, 
March  ].®t.  192'.',  to  Shareholders 
of  record  at  the  clo.®e  of  busines.®  on 
Saturday.  February  21. st.  ];i2f>. 

Dy  order  of  tlie  Board, 

K.  NEILSON,  '  ■ 

Assl.riant-Secrctary. 


Dunlop  Tire  pfd  . 

Eastern  Csr  6's  . 

Home  Bank  . 

Imperial  Oil 

International  Milling  pfd 
King  Edward  Hot*I  com 
Do.  l>ond.< 

1/oew's  Toronto  . . . 

Oak  Tire  &  Ilubbar  Co 
Ontario  Pulp  6’e  .  .  . . 

Robert  Simpson  pfd  . 
Sterling  Bank 
Sterling  Coal  com  . . 

Toronto  Paper  6's  . 

Toronto  Power  5's  (I924i 
United  Cigar  Stores  pfd  . 
Do.  com  . . . . 

Western  Grocers . 

Wood  Air  Valve  com  .... 


PRINTERS  LIMITED 


George  Lyman 

15SUB.1NCE  BROKER 
Lewis  Bldgn  17  St.  John  St. 
FIBE,  UFE,  M.4R1NE,  ICCl- 
DENT,  AETOMOBaE,  ETC. 


I  Saw  It  In 

(The  ifinanctal  ^rmrs 


.Suliscribe  for  The  Financial  XimoSi 
Caaadii'8  Leodinf  Finnadtl  Kewg. 
paper. 


NOTE — Where  no  sign  appears  net  orange  represent*  advance  made 
during  week. 


I5f 


THE  FINAXTAL  TOIES,  MO,i>TREAL,  JANUART 


J.  A.  Riddell  Hugh  Mjthewson  F.  Stanton  Mathcw’on 


Riddell  &  Mathewsoii 

Member*  Montreal  Stoi-k  Exchange. 

Stirretonr*  to 

A.  I'.  RIDDELL  &  CO. 

F^tabllahed  1881 


rr:r,:tr  ^ti'r  ronnrrttHf  it'tUi  U'.  //.  Ciixuihy  i>  Co-,  me>n.‘>-7t 
•Vw  York  Stock  Exchan ^0 


80  St.  Francois  Xavier  Street,  Montreal. 

Telephone  Main  249  undJ^I 


LEGGAT,  CHIPMAN  &  CASSILS 

'.Membera  Montreail  Stock  Exchange) 

STOCKS,  BONDS  AND  GENERAL 
FINANCIAL  AGENTS 


82  ST.  FRANCOIS 
XAVIE  R  ST. 


TELEPHONES 
MAIN  1  1 44  and  1  1  45 


OSLER  &  HAMMOND 

MEMBERS  TORONTO  STOCK  EXCHANGE 

21  Jordan  StreeL  Toronto 

Government  and  Municipal  Securities 

Slocks  on  Montreal  and  Toronto  Stock  Exchanges 
Roofdtt  and  Sold  on  iAmmiaaion 


SIR  RRMLNI)  B.  OSn.ER 
«.  T.  CHISHOLM 
H.  FRANKS 


F.  0.  OSLBR 

H.  F.  MARRIOTT 


F.  Creighton  Nash.  Guy  D.  C.  Dobbin.  J.  Norman  Tooke 

F.  Nash  &  Co. 

j  Membera  Montreal  Stock  Exchanile 

'  61  St.  Francois  Xavier  Street  Telephones  Main  7120-7421 

»;abi,e  address,  nash.  .montreai. 

Some  good  8%  investment  Common  Stocks  are  selling  very  low  on 
the  Montreal  Stock  Exchange  and  have  excellent  prospects. 
Enquiries  solicited. 


OSLER,  HAMMOND  &  NANTON 

Investment  Brokers, 

Financial  Agents,  Etc. 

Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Private  Wire  Connection  with  New  York  and  Toronto 

WINNIPEG  MANITOBA 


FAIRBANKS, 
GOSSELIN 
&  CO. 

lleiBbep*  Uopirsa)  Slock  Ka. 
ahange 

Stockf  &,  Bondi 

boaglik  tmd  seU  far  easli  or 
earvied  on  eoasepTatiTe  nas*. 
ilk. 

Cmatel  atteetioR  rirea  to 
ertlm  Ik  eitlu^r  amafl  or  biy 
kaiODkta. 

Itk  for  eiu  Market  Latter, 


M  St,  Fnacois-Xafieg  Street, 

TeL  Mkla  4090,  84A  4636. 


STOGIE,  FORlONGt  Co. 

Uembets  Tacooto  Sleek  Becb«-i 

STOCKS  and 
BONDS  I 

13  King  Strast  East  j 

Toronto 

SJ  l>t.  Jenees  at..  Iseutti,  HsmUtun  l 


M.  C.  Oswald  a,  H,  Bruce 

Oswald  Brothers 

iMcnbtc,  MmUx.I  i>I*c4  beakuse 
Setabllshsd  UaS 


Stocks,  Bonds, 
Investments 


Direct  Wires  tq 
New  York,  Toronto,  Etc. 

Cornef  ^|otre  Dame 
'  "  and  St,  Pater  Streets 
Teterbeiios :  Main  66V6.6S76 


STOCK  MARKET  GOSSIP 


MANY  STOCKS  UNITIAL  DIVIDEND  GOOD  BUYING 
SHOWSTRENGTH  WAjrAGAMACK!  OF  SECURITIES 

ON  LOCAL  LIST 


McDougall  &  Cowans 


Dircrlors  Take  ronservatlve  Vrtimi 
on  Ih'viileiid  DIsf rihiition.-  In-  | 
crease  Expe<de(l  Shortly.  j 


'ITiP 


r)i-re>ctor»  of  the 


Security  Prices  (iave  Much  WajaKamack  Fulp  Af  Paper  Company 
Promise  Karlv  in  the  MVek,  ■  have  declare  an  initial  rtivlTTend  on 
But  Sharp  Decline  in  Wall  I  Ihe  cotiiiiioii  sio(  k  by  the  decia rati'Vi 
“  of  a  quarterly  (li\ idend  of  I  p.c.. 

payable  .\Iaivh  l.si.  to  .shareholders 


Street  Threw  Damper  on 
Operations  —  Some  Issiie.s 
Sold  at  High  Prices. 


Securiity  piicee  on  the  Montr^sil 
I  iiiarkes  in  the  earl.v  iKiri  of  ib<.‘  week 
Im’llDfd  to  the  Mronx  side,  and  the  , 
i  volitme  of  tradiuK  gave  promi.se  of 
n.«uming  large  proportions,  but,  the 
I  siharp  decline  in  Wall  Street  threw 
a  damper  on  local  operations  and 
valuo-s  showed  au  oa.der  tendency. 

The  factor  which  tended  tiio;d  to 


of  record  Fehruarv  16th. 

In  view  of  the  important  acqtii.si- 
tions  of  additional  limits  made  hy 
the  Wayascitnaek  Company,  the  divi- 
denil  declaration  was  made  at  an 
earlier  date  t.han  »a.s  generally  ex- 


AT  TORONTO: 

Odd  lA)ts  of  a  Considerable 
Number  of  Investment  ^ 
Shares  Are  Finding  Ready 
Absorption —  Atlantic  Sugar 
and  Quebec  Ry.  Higher  on 
Buying  for  Montreal  i 


Members  of  the  Montreal  Stock  Exchange 

STDCK  BRDKERS 


HALIFAX 

ST.  JOHN,  N.B. 

QUEBEC 


OTTAWA 

TORONTO 

WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


(From  the  Toronto  Korean  of  The 
Financial  Timett.) 

Toroaito. — A  continued  strong  de¬ 
mand  exists  for  all  c1as«tes  of  in- 
veotment  aecuritles.  liank  stock* 
have  been  strong  though  inactive 
during  the  pa.«t  week,  with  con- 
sidorable  advance  in  some  iosnes. 

and  War 


When  the  dividend  wa.s  declared 
there  wa.^  a  feelicig  that  the  declara¬ 
tion  would  have  been  on  a  higher 
basis  and  this  Tiad  been  reflected  by 
the  price  at  wliu  ti  ilie  .securities  of 

facilitate  bearish  operations  in  1 '  L^ns’Tavri^n''s7^^^^  to  higher 
iii,Hp  I  local  exchange.  In  other  quarters,  l.'oans  have  r>een  sieaoy  to  mguer. 

Federal  ’he  opin.on  ^dttained  that  *  considerable  niijnber 

Ij^^the  Board  of  Dirf.cior.s  would  be  fol- i  in.ve.stroent  share*  have 
of  conserving  money  I  lo"  i :tg  a  <  onservatit  e  policy  by  de- 

As  a  matter  of  fact  jtif'ltiring  a  small  d:t  (lend  and  allow- 
ihemsclves  to  incicase  the  distri- 


\ew  York  market  was  th 
and  pronouncements  of  th 
‘  Reserve  oflioials  regarding 
neoeswlt.y 
resourttes 


was  expef  ted  in  high  (luariers  that  .  ...  , 

an  aniKJUnc/ement  would  be  made  by  ' shareholders  as  conditions 
t,h(»e  offlcial.s  that  the  ic-<iLsoounl  1  more  .'■■ettled  and  earning.s 

rate  had  tieem  advjin<’(sl.  far  such  '  showed  a  tendenc'  to  inciPHse.  A 
a  reeuH  ha.s  iwrt  nialeriali'/.ed  thoiigih  similar  polit  y  wa*  fol- 

it  Is  stated  that  recommendations  '>tir  by  some  of  the  interests  in 

have  Tteen  made  to  the  Federal  1  ff’n'ieclion  with  tiie  Wabasso  Colton 
Rwerve  Hoard  along  t,be*o  lines.  I the  .securltie.s  of  which 
and  that  some  action  will  be  taken 


found 

ready  absorption. 

Canada  Bread  has  T>een  quite 
active  with  a  good  gain  in  the  price 
of  eecurities.  The  company  is  known 
to  have  worked  into  a  et.ronger  fin¬ 
ancial  position,  and  Its  earnings  for 
the  present  year  have  exceeded  ex- ; 
pectations, 

Atlantic  .Sugar  continues  to  attract 
attention  wjih  moderately  heavy 


H.  M.  CONNOLLY  &  CO. 

.Vfrmbera  Montreal  Rtock  ETxdiange 

105-6  TRANSPORTATION  BLDO. 

TEL.MAIK21?a  MONTH  SAL. Uct 

2124 

2125 

2126 


teases  from  time  to  time. 

Tf  is  generally  felt  that  the  recent 
re|iort  of  the  Uayiicamack  T’ulp 

hows  that  the  coni- 


in  the  matter.  This  condition  wns 
responsible  for  a  consirteralde 
ainonnt  of  Hquidation  In  the  New 
York  market,  holders  having  in 
mind  the  demoralizing  developments  |  I’apei  Company 
of  late  .November  and  (Uirly  Tteceni- 
iK'r  la.s(t  year,  preceding  whence, 
warnings  of  the  Federal  Reserve 
officials  had  Tiad  little  effect. 

Some  Rnlllsh  Faefors. 

On  the  offhor  hand  It  may  he 
pointed  out  that  there  are  factors 
'  makiing  for  cotiidntetlve  oppor- 
hinitlea  once  the  Inertia  and  pre¬ 
sent  pessimism  in  the  stork  market 
have  passed  away.  One  of  these  is 
the  large  domestic  dcm,and  for  steel 
in  the  Cnlted  States,  and  kindred 
produets,  as  Indlcativl  by  the  seven 
months  orders  ahead  c<n  the  hooks 
of  the  T'nited  States  .Steel  Corpor¬ 
ation.  Another  is  the  improved  oitt- 
look  for  the  ratification  of  the  Peace 
Treaty  hy  the  Cnlted  States  and 
reasonably  certain 

lallroad  legislation  alre.ady  agreed  , Montreal  on  Thtirs 
upon  will  guarantee  earnings  of  6 


have  gradually  nflectcd  the  lieiiefit  ^’’Yiug  for  both  local  and  .Montreal 
of  a  small  initial  dividend  with  in-  account. 


TARTIAL 

PAYMENT 

PT.AN 


Barcelona  Higher. 

Barcelona  made  further  rccorcHes. 
heightening  the  belief  that  the 
forthcoming  annua!  report  will  sTiov 
an  Improved  operating  position. 

As  the  time  is  drawing  near  the 
annual  meeting  there  is  some  de¬ 
mand  for  Toronto  Rails'  shares 


pany  is  working  itself  into  a  very 
strong  position  and  on  this  account 
should  be  able  to  benefit  liy  the  ex¬ 
pansion  In  the  dema’id  for  kraft  pro-  .  ,  .u  _  j  ,.•!  > 

,  .  ,  .  ,  .1,  I  wh  ch  moved  up  a  eouple  of  point.® 

ducts  in  var OILS  markets  of  the'  i..  V 

with  light  trading. 

I  Steel  Corporation  has  been  strong 

- - -  '  on  eontiniied  statement.®  as  to 

benefits  neertting  from  re-organ- , 
Izatlon.  Sleol  of  Cana/la  on  fliei 
other  hand  Txas  also  shown  strength. 
Quchfte  Railway  has  lieen  strong  and 
moderately  active,  with  Brarillan 
I  rather  easier. 

On  the  unllsied  department  Ho- 


BROMPTDN  PULP 
DN  6  P.C.  BASIS 


Mibsidlarv  Plants  are  Bolng  Well—  Foundries  continues  to 

Niiinher  of  Jilreetora  Increased  ‘-he  rrntre  of  the  stage., 

to  Twelve  From  Ten  thotigh  the  btiylng  movement  was 

_ _  ■  I  temporarllv  rheeked  and  the  shares 

NEW  ISSUE  BY  I 


daj'.  authorized  the  declaration  of  a 

pT.'£n’'the£alViaHon  untu“‘septem- ' 

her  Tst.  by  which  time  the  crop  - 


i.  R.  Ryan 


C.  B.  Grier 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stork  Exchange 

30  HOSPITAL  STREET  -  -  MONTREAL 

Main  14911 

33  MELINDA  STREET  ■  -  TORONTO 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exrhange 

61  BROADWAY  ....  NEW  YORK 

Rowling  Green  9,S0 


moyement  will  lax  rapacity. 

Money  Rltunflon  roitnts. 

I  However  until  the  money  situ¬ 
ation  became  more  normal,  other 
factors  are  less  Important,  and  the 
price  fluctuations  in  New  York  wdll 
continue  to  be  reflected  tncallv, 
thoueh  it  must  be  admitted  that  se¬ 
curities  on  Ihe  Montreal  market  are 
exhibiting  a  strong  front,  even  in 
j  the  face  of  a  more  stringent  domestic 
money  market. 

Tluring  the  week  a  few  storks 


p.c..  thus  placing  the  common  shares 
on  fl  6  p.  c.  annual  dividend  ha,-1s. 
Earl.v  in  1917  an  Initial  dividend  was 
declared  on  th«  stock  at  the  rate  of 
.6  p.c.  per  annum,  which  has  bcoit  \ 
paid  regularly  up  to  the  current  de- ‘ 
cl.aratlon.  TJio  ttieji-cascd  dividend 


IMPERIAL  DIL  CD. 


Toronto.  An  Important  issue  of 
sifock  of  imperial  Oil,  r>iiu!teid.  Is  an- 
i  Is  payable  on  Fehruarv  7th  to  hold-  fi  circular  being  laaJled 


to  ishaiv.ho!der».  It  Is  mated  that 
200.001)  sha.vs  o(f  tllie  unissued  ca.jd- 
tnl  H'oek  of  the  company  wtll  he  <>f- 
ferrd  at  |7,S  jier  share  tn  the  propor- , 
tlon  of  one  ne.w  share  for  every  six 
ahares  hold. 

Some  tnontliH  ago  the  twr  value  of 
Imtierlal  Oil  Stoc'k  was  rcducml  from 


Cabtaa:  “BURPOBT" 

Tai. 

Stain  SSSa 

BURNETT.  PORTEOUS  & 

teCtettkRS  teONTH CAL  STOCK  CXCHANQX 
j  BTOOtt  AND  BONO  BNOKCR8 

CO. 

1 

J 

fT  BT,  JOHN  BTRBRT 

MONTRBAI.  1 

ers  of  record  January  Illst. 

rresldent  HevlewK  Conditions, 

III  a  re\|pw  of  the  comiiaiiy's  oper- 
alloii"  of  the  year,  tho  president,  F. 

.McCrea,  stated  that  the  first 
half  of  the  fiscal  period  had  been  a 
sold  at  thoir  highest  prices  on  re- ,  v(uy  liati  one,  sii  far  as  business 
cord  Inrinding  Amee-floldon  com- ^  nnd  earnings  were  concerned.  Com-, 

I  mon,  Atlantic  Sugar,  and  Howard  ,  iiatib's  engaged  largely  In  Ihe  pro- |  425,  bo  that  the  luesient  Issue  ' 

Smith  Paper,  while  otlier.s  reaelied  |  duct  Ion  of  newsprint  iiaper  had  been'  Pi'lce  l»  thr(*e  limes  Ihe  presen't  imr. 
their  best  prte.es  over  a  long  pi'rlcd.  In  a  more  fortunate  position  than  the  «tl>er  hand.  Imperial  Oil’ 
including  Smelters;  Canadian  Car  |  those  whose  prineipjil  witpnt  I  shsirtu  have  sold  on  tihe  piirb  receiit- 
commou.  and  prrfm-rpd:  Quehee  consisted  of  other  lines,  siicli  ft  from  |i4b  to  1165, 

Railway;  Dominion  Steel;  Toronto'as  Kraft,  wrapping  papers  and  otherl  By  this  plun  Ihe  Issutd  capital  of 

Railway  and  Canada  CeTnent.  pixuliici.s  in  less  urgent  demand  at.  Imperial  Oil  will  be  Increased  from 

ronrerlt^rs  Held  Strong.  :tbe  lime.  Conditions,  however,  Mr.  ■  $,';p,(ioi),0(i/i  p,  |25.iH>b.biiO,  Tbro.rgh  i 

I  The  cotton  Issues  after  tbeir  show  '  .McCrea  said,  had  mucli  Impivjved  In  counting  ihe  prcinliini  ihe' alia rctiold- 
of  .strength  last  week  were  generally  rtlm  lust  half  of  the  twelve  months  |  p.r,a_  „r  other  intxysitora,  will  put  into 
easier,  with  th»  oxcepilon  rf  Con- '  and  ho  amlctpalod  that  the  company ,  .the’ leiirtnesa  no  levs*  than  ,<l,5  bOb.fmo 
verters,  wlileh  held  strong  tttrougli-  was  "In  for  ii  good  year.”  I  The  price  of  475  per  share'  lepi’c- 

.9s  an  cv.ampla  of  the  Impi'ovs-  1  neiits  the  largest  premhim  at  which 
meni  wbich  tmd  act  In,  the  president  Imiierial  Oil  stock  has  ever  been  Is- 
stiiied  lhai  one  of  the  conniaiiy's  sued  lo  siharcihoIdf'TS.  Including  ibis  j 
Riibsldlnrlea,  the  Odell  Maimfactur-  financing  the  Bhareboldeis  of  the 
liiK  Co,,  wljoso  soles  In  .riinuaty  or’eormpany  will  have  since  the  tiegtii- 
lasT  year  amounted  to  only  452.()il(i. .  ning  of  1916  inveu“(ted  in  tiie  biisinees 
had  I'ooked  business  in  December,  j  in  the  form  of  suliBcriptione  to  new 
aniountltig  to  some  JSSI.uuO.  ;  suvek  issued  at  various  ivreutliims  an 

Kniisidiarles  Itoliig  Well.  amount  of  429,6iib,uiM‘i.  At  the  jries- 

M,  U‘.  Heauclerk,  the  vb  e-jiresl- ,  enr  dividend  rate  the  letifcn  on  the 
dent  of  Ihe  company.  Informed  the  |  Block  will  he  4  iier  cent  per  annum, 
shareholilcrs  that  the  two  other}  A  cotisideralble  part  of  Imperial  Oil 
Cnlted  Sinii>s  subsidiaries,  the  Clare-  etock  i*  held  in  Catiada. 
iiioni  it  (irovemn  paper  eompantes,  |  The  tvooks  of  the  comiffliiv  will  l.c 

In  which  iliP  Bromiiton  enterprise  |  in  January  ,  from  L'uili  to  ihe 

owns  r!I  ilie  outstanding  common  ,  business  on  Femuary  7th. 

slocks,  (suiutuiMl  their  earnings  for  Knlders  of  share  warnints  are  asked 
the  itvelvc  laontliB  ended  Docember  |  j„  deimeiv  fhetr  waTrajM.s  at  the  of- 
,91  Iasi,  Id  Mpproiiinately  Ollitu.itOu.  or  i  fjopg  of  the  I’ompany  in  Tornmo  or 
Ultwarris.  of  4  p.c,  on  the  common  .  Nat  ional  City  Rank.  .New  York, 

shares  of  Hrompton,  Tips,  however, 
was  not  iiii  hided  in  the  1919  staie- 
iiienl  of  ibe  [lareiit  eonceni,  whose 
fiseal  year  ended  on  October  21,  las:. 

Mr.  Heauclerk  staled  that  the  Iwiard 
looked  forward  hopefully  to  being 
able  to  (ii-tribute  further  dividends 
from  'lie  earnings  of  tiie  company’s 
siibsiiiia  rice. 

Hireeforate  l.arger. 

Officers  and  directors  of  ttie  com¬ 
pany  were  re-elected  wwiio-’ii  cliange, 
the  ekeciiiive  comprising:  F.  N. 

boina  i  MeCrea.  iiresidenti  H.  W.  Beauelerk. 
vice-m-esideni  i  W,  N.  Munroe,  trea¬ 
surer;  .1  A  riotbwell.  genaial  man¬ 
ager:  .1.  .N.  Ureenshiaids.  K.C.j  W.  W. 

Tobin,  M  i*  E.  Languedoc,  K.C.-;  C. 

C.  Wiison.  U.  E.  Munroe.  and  T.  M.«- 


I  Saw  It  lo 
Shr  f  hmufial 

.MontTMlI  camAo*  'XolXMrta 


out  tha  week  due  to  the  placing  of 
the  common  stock  on  n  6  i).e.  pev 
annum  basU  from  Its  former  rate 
of  4  p.c, 

I  Only  Ilinliad  ttading  was  recoirded 
In  the  milling  aeeiirltles  vvltli  prtecs 
fliietiiatlng  narrowly,  while  the 
power  group  htvld  eteady, 

Steel  IssncN  Aeflte. 

There  was  n  eoii.slderahle  volume 
'  of  ttading  in  the  steel  Issiuva,  with 
i  Steel  of  Canada  ANsuinIng  ihe  lead- 
I  ershlp  In  point  of  artIvHy,  while 
lYominlon  Bieel  went  to  lie  highest 
price  In  a  conple  of  years.  Ontario 
Steel  w.as  also  a  strong  feature  of 
this  group  liolding  Arm  at  ti.s  re- 
TOrd  price. 

Big  nemaiid  for  Sugar. 

Tn  the  general  list  Atlantic  Sugar 
again  proved  a  leader  in  activity 
I  that  Ifwiie  inakin.a  a  new  liigh  record 
on  trading  aggregating  ovar  forty 
thousand  shares,  The  Canadian  Car 
issues  vvere  also  stron.g  on  the  re¬ 
ports,  which  later  proved  coiTCcf, 
that  strong  .American  intere.sts  were 
lo  be  giv^en  seals  on  ilie  directorate, 
thus  ensuring  s  w'ider  sphere  of 
operations  for  the  company. 

Other  tasue.s  for  whifih  there  d«- 
I  veiojiBd  an  unusual  demand  during 
;  the  week  included  Conrolidaleri 

■  Bmelters  atid  (Jiiebee  Railway,  the 
'  f urn-over  in  these  securilies 

unusually  targe. 

Smellers  Froapects, 

Tli«  vast  deveiopnipflts  which 
have  been  going  on  ovei'  recent 
years  in  connection  with  this  com- 
paay  making  k  one  of  -the  most 
complete  organizations  of  Its  kind  in 
the  world  are  more  than  ever  coin¬ 
ing  to  lie  appreciated  by  the  invest-  board 
ing  puhihi,  and  with  a  return  to 
normal  in  iaiior  conditions,  now 

■  within  sight,  it  wotild  not  lie  sur- 
'  prifdng  to  see  this  Issue  gain  in 
’  popiiiarky  and  sell  at  a  price  more 
!  fn  keeping  with  the  enormwrs 
j  equities  iiehind  11 

Qnetiec  Railway  IVorkinq  Higher, 

Qiiabec  Railway  during  the  week 
reached  its  best  price  iij  many 
:  months  and  higfiitvr  prices  are  ex¬ 
pect^  for  tiie  issue  tn  the  near 
hilirwi.  McDonald  was  anoiher  of 
:  the  low  priced  securities  to  show 
I  strength, 

'  Rome  B'eak  Fealiirrs. 

Among  the  weaker  features  dur¬ 
ing  fho  week  were  Brazinan  and 
Oamrlage  Factories  After  holding 
aronnd  50  for  a  very  coonsiderahle 
period.  Brazilian  hro'ke  as  low  as  4l 
from  which  point  fiherc  was  a 
partial  rally .  There  Is  no  appsrcnl 
reason  for  the  doclin*  In  this  issue 
ntlior  than  that  offerings  of  stock- 
on  a  quiet  market  miis4  at  neccsstl.v 
be  sold  at  a  sacrifice  to  the  ad- 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stork  Exchanjy 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
et  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  :: 


(1032 
Tel.  M.  V  1033 
/ 1034 


Montreal  Office 

f5  .N’olre  Dame  St.  Wcsl, 

N  ext  floor  to  St.  PraneolR  Xavier  S* 

R.  C.  STEVEN,  Manager 


hefuT©  Faivmarj’  7. 


ENTERTAINS  NEW 
ASSOCIATES  IN  CAR  CO. 


Kingstone  &  Mackenzie 

^  MCMBCR9  MONTREAL  •TOCK  EXCHANOft 

Bonds  &  Stocks 

91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


.Avity  Stewart.  , 

The  tdiarehniders  passed  a  resotn- 


W.  BiilteT,  President.  I'aiiadien 
1’ar  At  Foundry  I'.impany.  entertain¬ 
ed  al  tlie  Si.  .lames  I'luh  ihlis  week 
in  honor  of  \V.  M.  Woodin.  ITesidenI, 
.Anier:.oan  Car  &  Foundry  roiiipan.v. 
and  his  aaeiooiaies  wlio  have  .ioinv'd 
the  Boand  of  I>ire<cx«rs  of  Ihe  Cana¬ 
dian  Car  &  F'oundry  Crunpaiiy,  .Ad- 
vanfage  was  taken  of  the  v'isit  of  The 
Amerivp.u  interests  to  Montreal  lo 
have  ihejii  nieei  the  leading  iiidus- 
, trial  and  railway  iateros'cs  of  thcj 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Mnntrnal 


Members  Montreal  Stock  Exchange 

W*  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


tlon 


Hi  the 
i  111' re 


reconMnendation 


at  jire.mr  I'onstituted;  The  pi 
deni  s'aied.  howeveF,  that  it  was 
fhc  inlu'iiion  of  the  directors  to  e 
new  members  t«  the  board  at 
lirereii*  lime. 


i’arriaae  Paclorias  Posifion. 

In  the  case  of  Carriage  PactxwiPs 
I  there  was  only 

iiqilidalioB  coBSidWIBg  that  tjM* 
:  slock  has  bad  rocontly  a 
.advance,  and  tihat  in  a 
I  eases  boldurs  have  carried  the  se- 
j  ciirity  for  ap  extended  ported,  How¬ 
ever  the  outtopk  for  the  cogapaa^  Is 
more  assuring  at  tiie  prwfiBitl  Cbm 
than  it  has  hoen  at  any  perted  aliice 
I  IS  organization,  espectalty  owing  to 
the  new  developments  in  connection 
with  the  manufacture  of  auto  bodies 
fm:  whleSi  ordeiT  have  been  received 
hr  ihc  company.  At  the  same  time  it* 
ordinary  earriaire  and  sleigh  buoi- 
ncss  i.'!  showing  a  sulwiantial  im- 


p^ovem(^q;,  of  which  wiH  foofter 
vantage  of  tho«e  who  are  ready  to  I  or  later  'nake  for  a  higher  price  for 


ahaoeb  such  Mcurittes. 


the  stock. 


I 


1 

individual 

Consideration 

Siitro  Bros. 

i 

! 

1  My  elients  are  offered 
the  personal  sendees  of 

&  Co 

1 

j  an  experienced  and  inde¬ 
pendent  investment  Bro- 

U  uUi 

BANKERS 

j  ker  in  assisting  them  to 

j 

select  from  the  multipli- 

Hsmbers  *  sa  Vark  Ktaik 

i 

city  of  market  offerings 

Fxrkange 

!  the  seeyrities  beat  adapt - 
1  ed  to  0ieir  specific  re- 

57  St.  Francois  Xavier  St. 

; 

;  quirements. 

i  MONTRCAL 

1 

L.G,  MORIN 

CP 

1 

M.ak.r  M.iItmI  SimI  FxcIm..c 

STOCK  BROKER 

SS  Francais  XatdeF 

SfreeL 

i  S.  W.  WATSON, 

J  Managoi 

Tei.Maia: 

i 

Boon  No.  18.  Ilil.  Alain  tl31 

__  1  ■ 

_ 

REINVEST 

ifap  interest  from  voor  A'ie. 
torv  Boride  to  the  lieM 
advantage  possible. 

A  few  high  grade  pre¬ 
ferred  sleeks  of  leading 
Canadian  Companies  can 
be  purrhasad  ta  yield 
between  f>  and  6  per  cent 
>n  tite  investment. 

Ve  WM^  ba  pleased  ts 
discuss  all  yasir  invest* 
ments  wiib  ycm. 

A.  E.  REX  &  CO. 


82  ST.  FBANCeiS  XAVTfiR 
STREET 


/ 


